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TORONTO 


I  At  the  Lookout 

GOVERNMENT  iS 
CONFIRMED  WITH 
GOOD  MAJORin 


Ban  On  Gold  Mining  j 
In  U.S.A.  To  Be  Lifted 


uuuu  iTinjuuiii  of.gold  operations  which  have  been 

shut  down  since  October  8,  1942, 
when  W.P.B.  issued  an  order  to 
Premier  King  Should  be  Given  conserve  machinery  and  supplies 

A  Seat  to  Facilitate  Nation’s  urgently  needed  war 


Washington  —  The  War  Produc- 

tion  Board  announced  during  past  nP  i /iP  niirPn  ' 

week  that  it  would  permit  the  III  KiyRN! 

resumption  of  gold  mining  on  July 

1.  - 

The  action  will  permit  reopening  I  Represents  First  Positive  Step' 


FILE  PUNS  FOR 
P.G.E.  EXTENSION 
TO  PEACE  RIVER 


Enquiries  Invited 


Business 

TRADE  PROBLEMS  LOOM 

Adjustment  of  Value  of  Cana¬ 
dian  Dollar  is  One  Pbue— -No 
Immediate  Fear  of  Unem¬ 
ployment  in  Canada 


metals,  lead,  zinc  and  copper.  How¬ 
ever,  the  move  will  provide  gold 
mines  with  no  priority  to  obtain 
either  manpower  or  new  equip¬ 
ment. 

The  final  decision  came  from 
Director  Fred  M.  Vinson  of  the 
Office  of  War  Mobilization  and 
Reconversion. 


in  Opening  Up  of  New 
Area  in  North 

IS  B.C.  PROJECT 


Soldier  Vote  Joined  Majority  in 
<^hiinibs  Down**  Verdict  on  C.C.F. 

Premier  King  Lost  Decision  in  His  Own  Riding, 
but  His  Govomment  Was  Endorsed  by  the  Larger 
Group  of  Those  in  Uniform  —  Some  Political  Pre¬ 
dictions  far,  off  the  Mark,  George  Drew’s  for  In¬ 
stance 

By  Tempus 
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PRESSURE  GROWS 
ELIMINATION  OF 
EXCHANGE  SPREAD 


THE  soldier  vote  has  not  mater¬ 
ially  changed  the  result  of  the  elec¬ 
tion.  The  government  of  Mackenzie 
King  has  been  confirmed  for  in- 
other  term  with  reasonable  assur¬ 
ance  of  a  working  majority.  There 
will  be  many  to  point  out — with  n  > 
small  degree  of  satisfaction — that 
it  was  the  government  of  Mr.  King 
a-nd  not  Mr.  King  himself  that  won 
public  approval.  On  the  basis  of  the 
soldier  vote  the  Prime  Minister  fail¬ 
ed  to  retain  his  own  constituency 
where  two  elections  ago  he  had  a 


C.LL.  WORKING  ON 
BIG  EXTENSION  TO 
ITS  NYLON  PLANT 


Kingston  Project  to  Cost  About  government,  which  is  al- 

j  IT  j  ready  proceeding  with  construction 


$4  Million  and  Expand 
Capacity  Widely 

FINISHED  MID-1946 


IS  B.C.  PROJECT  Otta-wa — The  soldier  vote  might  have  hurt  Prime  Minister  King 

-  personally,  but  it  didn’t  hurt  his  party  very  much.  Far  from  his  party 

n. _ *  g  R*  k  M  O  being  deluged  under  a  flood  cf  C  C.F.  ballots,  he  and  his  party  floated 

VFpenmg  up  ot  Kicn  new  Ke-  power  once  more — with  the  help  of,  rather  than  in  spite  of  the 

sources  of  Natural  Wealth  soldier  vote. 

Seen  With  Completion  of  For  the  last  three  years,  we  have  heard  how  the  C.C.F.  had 

Line  .  honeycombed  the  array,  and  to  a  lesser  e.Ment,  the  air  force,  and  that 

’  when  the  fighting  forces  ca^t  their  ballots,  it  would  be  just  too  bad  for 

Special  Correspondence  ,  •  r  .i,  r.  .•  j  i  .  .v,  n 

.  Then  the  claim  of  the  Conservatives,  and  later,  the  Progressive- 

Vancouver-  First  positive  steps  Conservatives,  was  that  they  were  the  party  of  the  fighting  men.  By 
in  the  extmision  of  the  Pacific  Great  their  espousal  of  conscription,  they  were  sure  ot  it.  By  their  lining 

Eastern  Railway  into  the  Peace  yp  than  a  hundred  P.-C.  candidates  of  this  and  the  last  war. 

River  country  was  taken  recently  they  were  doubly  sure  of  it.  But  the  fighting  forces  thtmsclves,  voted 
with  the  filing  of  plans  in  Victoria  Progressive-Conservatives  tliird  in  their  supnort. 

of  the  route  to  be  followed  when  . .  ...... 

the  line  is  constructed,  either  by  situation  was  epitomized  *  _____ 

one  or  both  of  the  Canadian  trans-  .^“is  week  when  an  ardent  P.-C  ,CIlApT  MOKTIIRF 
continental  lines  or  by  the  British  lady  I'honed  me.  and  when  she  ^nUll  1  luUlOlUllC 
Columbia  government.  heard  from  the  early  grapevine 

The  Pine  Pass  route  has  been  that  Sir  Henry  Drayton  Progres-  QTADr  CIirrCCTC 

given  the  official  blessing  of  the  slvc-Conservative  was  beaten  by  ^  lUlVlj  JUUULjIJ 

Brovinclai  government.  whU  is  al-  R- ^ •  Mayhew,  Liberal,  she  said^  „  4  a 
ready  proceeding  with  construction  ^  ’  V  ADI  ADI  17 

of  a  highway  along  that  course  ?  AKIADLL  tKUl 

from  Prince  George  northward. 

Action  on  the  part  of  the  gov-  f”®*'  ^he  f  pres.  Here  s  how  _  ^  - 

ernment  in  establishing  this  route  '^"®  py®  voted.  Rainfall  in  June  Below  Average 

removes  it  from  possible  encroach-  .  and  Possibility  of  Yield  in 

ment  of  other  interests.  C.C.F .  109,6  <9  w..* 

Th«  British  Columbia  nrpmior  is  Pro.-Con .  8  i  ,530  K 


Eastern  Railway  into  the  Peace 
River  country  was  taken  recently 
with  the  filing  of  plans  in  Victoria 
of  the  route  to  be  followed  when 
the  line  is  constructed,  either  by 
one  or  both  of  the  Canadian  trans¬ 
continental  lines  or  by  the  British 
Columbia  government. 

The  Pine  Pass  route  has  been 
given  the  official  blessing  of  the 


of  a  highway  along  that  course 
from  Prince  George  northward. 

Action  on  the  part  of  the  gov¬ 
ernment  in  establishing  this  route 
removes  it  from  possible  encroach¬ 
ment  of  other  interests. 

The  British  Columbia  premier  Is 
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tUKAI-  POWEIl  IK 

erdlct  on  C.C J-.  MANITOBA  BOON 

cision  in  His  Own  Riding,  W’PPn  |7f  FPTPir* 

as  Endorsed  by  the  Larger  ff  1  LU  LLCil/illll/ 

orm  —  Some  Political  Pre-  - 

rk,  George  Drew’s  for  In-  Farm  Electrification  Might 

Bring  Big  Demand  for 

fipu8  Compmy  Power 

ht  have  hurt  Prime  Minister  King  ACQUISITION  RUMOR 

rty  very  much.  Far  from  his  party  _ 

F.  iiallots.  he  and  his  party  floated  "t.i  •  «  *  r-  ■ 

:lp  of,  rather  than  in  spite  of  the  ”  Company  by 

Ppvince  Would  be  Rendered 
have  heard  how'  the  C.C.F.  had  Difficult  by  Street  Railway 
3ser  e.Ment,  the  air  force,  and  that  Situation 
lallots,  it  would  be  just  too  bad  for  _ 

atives.  and  later,  the  Progressive-  sha^r7s'^of  VV^nn'iSeTlecfri'j  Co  ha! 
the  party  of  the  fighting  men.  By  r^porfs  Uiat  n^gotl- 

r  weie  R-  By  their  lining  ations  are  pending  looking  towards 

"^1-  .  "fa  »®0Uisitioii  of  company’s  properties 

B  fighting  forces  themselves,  voted  by  the  Manitoba  Government. 

I  in  their  support.  Prior  to  resigning  the  Premier- 

7  ~~~  ~  f'bip  of  the  province,  Hon.  John 

CUnPT  MAICTIIPk  Bracken  had  committed  his  govern- 

ijll vl\  1  ITIvIOIUIVLi  nient  to  a  policy  of  rural  electrifi¬ 

cation  in  Manitoba  which  would 
QTAIJIi  CI1AA|7QT*C  involve  bringin,g  of  electricity  into 

jIAIIVIj  JUUllLJllJ  approximately  2.5.000  farms 

througliout  the  province  and  Pre- 
IT  jLDT  A  PIP  r*PfKD  Gar.son,  Mr.  Bracken’s  suc- 
f  nlllnDLu  vlVvI  been  prepared  to  make 

a  start  on  the  rural  electrification 

-  scheme,  as  a  post-war  project,  just 

Rainfall  in  June  Below  Average  ‘'*®  renditions  relating  to 

•  n  •,  r  «»•  ,  1  ,  labor  and  material  Kimnlips  btp 


Reports  of  Discussion  for  Drop-  that  tnere  may  ne  no  interruption 
ping  Premium  on  U.S.  Dol-  ‘tts  task,  and  the  task  of  h.s  gov- 
lar  are  Unconfirmed  "''nment.  in  getting  on  with  the  job 

_  of  prosecuting  a  war  that  has  not 

yet  been  fully  won,  but  which  has 
AWAIT  TRADE  DEALS  already  developed  many  problems 

— both  social  and  economic;  prob- 
A  rumor,  which  apparently  reconversion  and  recon- 


the  soldier  In  this  recent  cam-  _  _ ^ _ 

paign.  Winnipeg — Lacking  anything  in'tbR  stage  of  abstract  discussion  of 

Now  let  us  go  a  little  farther,  theway  of  good  soaking  June  rains,  j  possibilities.  Big  problem,  as 

Ontario  was  the  stronghold  of  the  the  crons  on  the  prairies  are  never- j  "Rh  B.C.  Electric  Railway  which 
Progressive-Conservatives.  There  thelcss  in  good  condition  today.  The;  John  Hart  of  British 

they  did  their  direct  campaigning  situation  is  one  which  has  puzzled;  Columbia  recently  left  alone  on  his 
against  the  other  parties.  AVhat  many  old-time  westerners,  but  the  fiovernment  s  I'ower  bill,  is  that 
was  the  result.  According  to  a  j  explanation  has  come  from  the  met-  company  owns  and  operates  street 
breakdown,  here  in  round  num-  ecrological  service.  The  weather  has  railway  transportation  and  gas  ser- 
bers  is  the  way  Ontario  voted,  in  been  so  cool  that  evaporation  has  'ires  in  addition  to  its  power  de- 
the  so-called  soldier  vote :  I  been  at  the  minimum,  and  the  de-  '^’lopment,  .and  electrical  distr.- 

Liberaf  .  -19,000  terioratiou  of  the  young  grain  has  hution  activities.  As  tramway  ser- 

Pro.-Con .  45.000  been  sliglit.  particularly,  are  operated  at 

C.C.F  .  41,000  But  while  the  rainfall  and  the  under  existing  conditions. 

Even  so-called  Torv  Ontario  have  both  been  less  than  acquisition  of  power  and  electricity 

tven  so  caiiea  lory  uniaiio  .  conditions  eenerallv  properties  alone  would  Impose  a 

got  more  Liberal  votes  from  the  normal,  me  conaiiions  generally  ,  i,.,Tidiran  on  tiiP  rommnv- 

soldiers  than  the  P -C ’s  eot  a*'®  such  that  farmers  like  to  ^erjous  handicap  on  the  conipany 

soiniers  man  me  i  .  s  got.  v=,iallv  the  month  «rid  place  it  on  a  position  of  being 

hmally,  let  us  take  the  soldier  June  is  i.„aaiiy  me  montn  ,  ,  „,prrv  of  the 

vote  nationallv  hv  narties  M'e  w'hen  moisture  is  stored  un  for  the  le.  s  at  the  ni  rc,  oi  ti 

■vote  nationally,  oy  parties.  v\  e  juiy  if  the  nreclnitation  Winnipeg  civic  authorities  in  the 

can  assume  that  the  Progressive-  .  h,  ,  ^  perioa.  Ji  me  precipitation  otreet  railv'-av  assets 

roncervativps  pnHnrspH  rnnerrin.  IS  Hsht,  as  it  has  been  thuS  far  ‘’'"J?®®® 


emanated  originally  from  London 
sources,  that  establishment  of  the  struction. 

Canadian  dollar  at  parity  with  U.S.  Exchange  Only  One 
currency  wa«  given  widespread  dis-  , 

tribution  during  the  past  week  and  Of  the  Trade  Problenu 
caused  considerable  disturbance,  .  rptipettn,,  nf  thp  m 


v.nere  two  eieciions  ago  ne  naa  a  'Diane  ^ 

mpWifv  nf  nvp,.  q  non  Hnwpvpr  th®  Csu-  The  British  Columbia  premier  Is  Pro.-Con .  8.,d30 

majority  of  ovei  9,000.  However,  adian  Industries  Limited  nylon  planning  to  go  east  shortly  and  he  That  refutes,  for  the  history 
his  success  as  a  party  leader  is  too  plant  at  Kingston,  vill  take  T^ith  him  a  vast  array  of  books,  any  suggestion  that  the 

well  established  to  be  dimmed  by  approximately  ?4,U0(  , 000,  na\e  dealing  with  the  P.G.E.  and  Tory  parly  was  the  favorite  of 

his  failure  personally  to  stem  the  officials  of  the  ,jjg  program  for  extension.  The  the  soldier  In  this  recent  cam- 

n  n  v  Prince  George-Dawson  Creek  route  paign. 

C.C.F.  tide  in  Saskatchewan.  And  it  Work  is  already  under  way  by  involves  construction  over  275  Now  let  us  go  a  little  farther. 
IS  to  be  hoped  that  he  will  be  given  company  forces  on  an  extension  miles.  Ontario  was  the  stronghold  of  the 

a  constituency  by  acclamation,  so  which  will  provide  additional  spin-  Leaving  Prince  George,  It  will  Progressive-Conservatives.  There 

that  there  may  be  no  interruption  "'“S’  f®-’ifil®  and  service  facilities  follo''v  the  line '  surveyed  for  the  they  did  their  direct  campaigning 

of  his  task  and  the  task  of  his  eov-  production  of  nylon  yarn  highway  as  far  at  Red  Rocky  Creek,  against  the  other  parties.  AVhat 

or  ms  lasK,  ana  me  lasK  or  ms  gov  imported  polymer.  This  ex-  where  It  will  diverge  through  a  was  the  result.  According  to  a 

ernment,  in  getting  on  with  the  job  tension  will  be  211  It.  by  484  ft.,  small  pass  toward  the  Tacheeda  breakdown,  here  in  round  num- 

of  prosecuting  a  war  that  has  not  varying  in  height  from  one  to  two  Lakes  and  across  the  Parsnip  river  bers  is  the  way  Ontario  voted,  in 

yet  been  fully  won  but  which  has  ®f®*’®A’®’  °f  brick  and  steel  construe-  to  the  east  bang.  the  so-called  soldier  vote: 

_ fl®®-  An  extension  to  the  main  of-  This  diversioi  will  obtain  a  bet-  i.ihoraf  .tq  nnn 

already  developed  many  problems  building  is  also  planned.  ter  crossing  ofFthe  Parsnip  river  Pro -C®n.' '  ‘  ^  ^ !  45oSo 

both  social  and  economic;  prob-  plans  also  call  for  the  installa-  and  take  advantage  of  very  light  CCF  4l!ooo 

lems  of  reconversion  and  recon-  tion  of  equipment  to  make  nylon  construction  acwss  jackpine  flats  w  «  ii  a  t  •• 

struction.  polymer  flake  from  nylon  salt  so-  on  the  east  sid^of  the  stream. 

^  «  lution  which  would  be  brought  in  In  the  valleylf  the  Mlsinchinka, 

Exchange  Only  One  from  the  United  States.  the  railway  suftey  is  on  the  eai:  ^  m- 

Of  th*  Trail*  Prnklatna  All  construction  work  will  it  is  side  and  the  rdid  is  to  be  on  the  ; '  -1*  if  me  soiaier 


and  Possibility  of  Yield  in 
West  Being  Affected 


MARKET  OUTLOOK 

Special  Correspondence 


labor  and  material  supplies  are 
favorable. 

Question  Not  New 
Question  of  provincial  acquisition 
of  Winnipeg  Electric  is  not  a  new- 
one;  it  has  cropped  up  periodically 
but  never,  so  far,  h.as  got  beyond 


ramculai-rirthe  stocjc  market’ 


Liberaf  .  -19,000 

Pro.-Con .  45,000 

C.C.F .  41,000 

Even  so-called  Tory  Ontario 
got  more  Liberal  votes  from  the 
soldiers  than  the  P.-C.’s  got. 

Finally,  let  us  take  the  soldier 
vote  naiionally,  by  parties.  AA’e 
can  assume  that  the  Progressive- 
Conservatives  endorsed  conscrip¬ 


tion  of  the  premium  on  U.S.  funds,  lation  to  the  United  States  dollar.  1,500,000  pounds.  AA'hen  the  en-  coast,  being  100  miles  shorter  than 
Tho  artificial  KDread  between  the  This  would  have  a  direct  bearing  on  larged  plant  is  in  full  operation,  the  Finlay  Forks  route",  says  Pre- 

CalJLn  a«d  uT  doS^^  the  value  of  such  important  exports  ^  a't  w 

o<bt«hiiehPH  par'iv  in  the  war  •  a  j  .i  -a  cr®-  ®r  ^  ^otad  of  v  ofl  men  and  wh»at  of  the  Peace  River  district 

h^the  Foreign  newspnnt-aud  the  security  ^-omen.  will  be  employed.  finds  its  way  to  Fort  William,  a 

Board  as  a  war  measure,  always  "‘ai-kets  have  reacted  accordingly.  ^he  existing  plant  came  into  distance  of  1730  miles  from  Daw- 

has  had  a  strong  body  of  detractors.  Ever  since  the  economic  corference  operation  in  June,  1942,  and  entire  son  Creek.  By  the  proposed  route 

and  pressure  for  its  elimination  at  Bretton  Woods  it  has  been  ap-  output  since  that  time  has  been  of  the  P.G.^,  it  will  be  only  743 
has  increased  since  the  end  of  hos-  t^at  there  would  be  efforts  ®ll®®®ted  f®--  direct  war  purposes  ^»®®/«-®“  Creek  to  Aan- 

tilities  in  Europe  has  brought  near-  a  p  ai,  a  ®®®h  as  parachute  cloth  and  glider  couv  er.  .  , 

er  the  time  when  trade  relations  ®“  ^he  part  of  the  great  powers  ^ope.  It  is  the  view  of  those  who  ad- 

disrupted  by  the  war  will  be  re-  ^hich  are  winning  the  war  to  re-  H.  G.  Llttler.  manager  of  this  outlet  through  Pine 

Bumed.  There  remains,  on  the  move  trade  barriers,  but  it  remain-  c.I.L.’s  Chemical  Group,  points  out  ,?  ^  r?® 

other  hand,  very  considerable  gj  fgj.  jj,g  action  of  the  United  that  “nvlon  has  proved  so  vital  in  ^hort  distance  could  still  allow  the 
pressure  for  maintenance  of  the  ,  “  ,  ,  ,  the  manufacture  of  war  goods  that  maintenance  of  mountain  rates  with 

U.S  dollar  premium  —  particular-  states  Senate  in  giving  President  J^^®  ^  g  production  Board  greater  opportunity  for  an  operat- 

ly  from  industries  such  as  the  Truman  a  mandate  to  lower  present  ,,35  assigned  ‘critical’  priority  to  surplus. 

newsprint  Industry  which  have  an  tariffs  up  to  60%  in  bargaining  this  material.  The  end  of  the  war  number  of  extensiv^  surveys 

important  export  market  in  the  agreements  with  other  countries  to  in  Europe  has  led  to  a  reduction  J’,®b!th^b! 

United  States.  a  ■  ai,  a  u  a-  in  military  needs  for  some  mater-  nvade  in  the  past  lew  years  both  by 

A, _ I  emphasize  that  such  wartime  ex-  muiiau  _ _  a  eovernment.  and  the  two  no- 


rged  plant  is  in  full  operation,  the  Finlay  Forks  route",  says  Pre-  no*  one^waTts'^'^to^'amie  ! 'leather  and  frequent  light  show- j  "“"V’’®’". 

proxlmately  250  additional  work-  mier  John  .Hart.  ’‘Much  of  the  S  that  Tow  S  let  s  go  ®rs.  the  land  at  this  w  riting  would  I 
s.  or  a  totad  of  750  men  and  wh»at  of  the  Peace  River  district  ^Tto  the  soMier  vot’e.^U  i by  a  .?ood  soaking,  particu- 1 
, men.  will  be  employed.  finds  its  way  to  Fort  William,  a  plT c  c  F  vote  giT  a  i  ‘h®  ^eslern  plains  of  Saskat- 

The  existing  plant  came  into  distance  of  1730  miles  from  Daw-  ^ti-conscription  vote  of  :  chewan.  The  developments  thus  far  poTr 

eratinn  in  .Time.  1942.  and  entire  son  Creek.  By  the  proposed  route  on  oie.  A.,ainc  Ahic  ♦WA.rA.  I  continue  to  iuaicate  a  short  straw  ^  rovinciai  t  ower  v-oinmissi  . 


While  there  has  been  cloudy  cool 


isience  now  for  a  considerable 


278,216.  Agains  this  there  is  the  i 
apparent  pro-conscription  vote  of  i 
87,530.  I 

This  gives  us  the  table: 

Anti-conscription  .  228.216  I 

Pro-conscription .  87,530  ! 

Total  antl-conscriptlon  140,686  ■ 
No  wonder  John  Bracken’s 
platform  of  conscription  against 


continue  to  indicate  a  short  straw M ,  ,nH  i<.  nnp 

crop  Which  westerners  normally  do  fact,  has  been,  and  is.  one 

not  like  to  see.  Since  the  amount  ofi  ' 

carbon-dioxide  which  the  plant  ab-| utllit,  . 


sorbs  has  a  direct  ratio  to  its  leaf 
area,  a  short  stra  v  crop  has  not 


Prospects  for  Coinpany 
Basis  fcT  market  strength  In 


"More  rccntly  private  enter¬ 
prises  have  conducted  more  speci- 


That  the  normal  relatioiiship  be-  emphasize  that  such  wartime  ex-  ‘/glease  of  nylon  yarn  for  the  government  and  the  two  na- 

tween  Canadian  and  U.S.  curren-  pedients  as  the  pegging  of  the  value  production  of  civilian  goods  tlonal  railways.  On  each  occasion 

cies  must  be  resumed  sooner  or  of  the  Canadian  dollar  will  not  be  may  not  be  possible  until  after  the  vast  resources  were  reported, 

later  is.  of  course,  inevitable.  How  permanent  successful  conclusion  of  the  war  ,  M®re  rc'-cntly  private  enter- 

soon  is,  however,  the  question.  Any  P®'^maneni.  japan.”  P*'*®®®  •*®''®  ‘-’®n<lu®tea  more  speci- 

officlal  indication  as  to  the  policy  Greater  Trade  Freedom  _ —  surveys,  some  for  oil  and  some 

of  the  pow-ers  that  be  in  Ottawa  p___;_ _j  no.iMkl*  vwvrovv^/v  nKt\T  nAAAT  f®*"  coal  and  other  resources.  AVith 

is  lacking,  although  it  is  stated.  Recognized  aa  Deairable  ||Yf\nA  UAY  xflllN  succeeding  survey  the  poten- 

on  what  is  referred  to  as  reliable  As  with  other  controls,  it  would  11 1  l/UV  WlA  *  UUWll  tlal  wealth  of  this  area  has  grown 

authority,  that  any  change  has  not  advisable  that  anv  --  4  .rn  IXllV  magnitude.  Apart  from  the  great 

yet  been  under  consideration.  ®  advisable  that  any  If  iYP  PAWPP  Kin  agricultural  development  that  has 

There  have  been,  it  is  admitted,  change,  or  series  of  changes.,  in  the  ]|li\KL  I  V  ft  LlH  Dll/  taken  place  in  the  Peace  River  dis- 

Important  negotiations  on  the  sub-  existing  Canadian  exchange  regula-  there  has  been  discovered, 

ject  of  Canadian.  British  and  tions  should  be  made  only  after  ,  _  P®®*'  two  years,  a  rich 

United  states  financial  and-  trade  eonsideration  of  the  various  Q«e*»^  Ji  To  00??or'S  of  z“rad’; 

regulations.  AVhat  will  emerge  ^  a  ^  „  a  .  ,  tloment  Base  Will  Be  Told  700,000,00,0  tons  of  high  giade 

from  these  pourparlers  cannot  yet  financial  and  trade  factors  involv-  nem  ^  W  k  ®il*t®*  to  and  in  some  cases  su- 

be  announced,  but  it  can  be  said  ed.  In  this  connection  it  may  be  ***  rew  wee  S  perior  to  Pennsylvania  coal, 

that  what  is  being  considered  now  pointed  out  that  while  President  .  ,  “'ft'i®  ®®®1  stands  shipment  ex- 

Ifi  not  at  all  on  the  line  of  bring-  -..ASpriiv  AVhile  no  new  official  pronoun-  tremely  well  and  development  of 

ing  the  Canadian  dollar  to  par  with  Truman  nas  een  given  auino  ly  gg^gj,t  been  made  regarding  this  resource  alone  would  justify 


A“number  of  extensive  surveys  J®!’®®  ‘ti‘^®’t  S®t  kim  many  sup-  j  ®t*on  I®  the  crop  conditions  on  the 

he  Peace  River  area  have  been  .  !  h'oniiiw  it  • kh appears 

Ip  Li  thp  ntiKi  fpw  veara  hnih  hv  By  the  Same  arithmetic,  in  On-  |  nealthy  it  is  still  about  two  weeks 

tario,  100,000  Ontario  service  !  late,  and  the  young  plants  should 
votes  were  anti-conscription,  and  '  have  more  height.  Th.it  there  is 
4.5,000  were  pro-conscription.  I  nothing  serious  in  the  situation  is 
*  #  ♦  indicated  by  the  fact  that  the  three 

The  personal  defeat  of  Premier  I  western  wheat  pools  rate  the  con- 


fic  surveys,  some  for  oil  and  some  ^'®K  P''*®®®  ■^•hert  Is  no  great  r''\‘°®  ®{  ‘he  crop  in  Sa.-katchewan 


the  same  chance  of  giving  a  big  I  shares  ot  AA'innipeg  Electric,  in 
yield,  j  ligiit  of  foregoing,  probably  lies  in 

Variation  In  Conditions  prospects  for  company  arising  from 

Today  there  is  considerable  varl  i  "thaV  on '^TossibiluT 

iiidicated  by  the  fact  that  the  three  400.nnn  h  p.  Power  gen- 

rraTerdurinn  1944  It  plants  ag- 


for  coal  and  other  resources.  AVith 
each  succeeding  survey  the  poten¬ 
tial  wealth  of  this  area  has  grown 
in  magnitude.  ^Apart  from  the  great 
agricultural  development  that  has 
taken  place  in  the  Peace  River  dis- 


A.A.AAAii  VI  iiic  ciup  lu  caFKHicnewan  .  ,  i  110  fi79  500 

tragedy.  He  can  win  in  seme  by-  as  ISO.  The  neec^  now  is  for  generous  •„.j,-h'gpneration  of 

election.  Naturally,  It  may  prove  rains  and  warmer  weather.  Given  n7c. Ton  V  w  h  during  the  vear 

disturbing  to  Mr.  King,  but  he  such  conditions  a  remarkable  re-  tms  represented  an  increase 

has  been  beaten  before  in  a  fed-  covery  would  be  made.  ,  1030-1944  of  over 

eral  election,  and  survived  it.  ’W  lnle  the  western  regions  of  '’T.  TillVoV’rw  h  or  aboiU 
Gossip  places  him  in  Prince  Ed-  Saskatchewan  need  rain,  the  east-  epnerated  bv  corn- 

ward  Island.  Ottawa  East  (where  ®rn  sections  of  that  province  are  in:  ®®®*;  PT" 

he  lives),  AA’aterloo  North,  and  relatively  good  shape,  and  the  I  I’®®' '  pvnansion  in 

North  York.  Take  your  pick.  whole  of  Manitoba,  apart  from  thel  fivp  war  vears 


trict,  there  has  been  discovered,  '^ard  Island,  Ottawa  East  (where 
within  the  past  two  years,  a  rich  lives),  AA’aterloo  North,  and 
coal  field  estimated  to  contain  2.-  North  York.  Take  your  pick. 


eral  election,  and  survived  it. 


Gossip  places  him  in  Prince  Ed-  Saskatchewan  need  rain,  the  east- 


irin  rorK.  raKe  your  pick.  uuie  jvianuopa,  apart  irom  tne  ..  j..:,:,,.,  rtmiiiB-  five  war  vears 

The  C.C.F.  were  not  only  vin-  I®®!  that  the  crop  is  late,  appears  a!!  inai  comnanv  at  no'tirae 


dlctlve,  but  they  were  cheap.  In 
their  campaign  against  the  Prime 
Minister.  They  say  that  when  he 
went  in  to  register,  the  hotel  of¬ 
ficials  paid  no  attention  to  him. 


the  U.S.  currency. 


lower  tariffs 


bargaining  tije  basis  of  settlement  to  be  of-  extension  of  the  P.G.E,  Into  the  To  treat  the  prime  minister  of  a 


Canada’s  trade  position  with  the  agreements,  he  is  not  instructed  to  fered  to  'Montreal  Power  security  peace  River  country. 

United  Kingdom  is  one  of  the  fac-  go.  Therefore,  while  the  policy  holders,  Rjias  been  strongly  hint-  _ 

tors  which  enter  into  the  picture  ,  Tr„,A-j  caoa„„  ai,„  „ai,_,.  ed  in  Quebec  City  that  the  provin- 

and  this  operates  to  make  it  un-  **^®  U®^®^  States  and  the  othei  government,  through  Quebec  _ 

likely  that  any  action  will  be  taken  great  trading  nations  undoubtedly  Hydro,  may  formally  announce  its  IVIOntrC; 

to  disturb  the  present  situation  will  be  to  facilitate  trade  by  modi-  offer  w'ithin  a  few  weeks.  Share- 

without  the  agreement  of  author-  fvin?  pxistint  barriers  in  the  shane  holders,  and  indeed  the  entire 

ities  at  both  London  and  AVash-  fJ‘®S  ®*‘ati®K  ®®i«-l®'-®  ‘®  t®®  s®®P®  street  fraternity,  are  relatively 

Ington.  (Continued  on  Page  4)  apathetic  to  even  the  most  en- 


(Continued  on  Page  7) 


Invest  with 

Confidence 


Victory  Bonds  are  secured  by  all  the 
resources  of  Canada.  Funds  so  invested 
provide  assured  payment  of  principal  and 
income— and  fight  for  Canada  too.  Buy 

VICTORY  BONDS 

Our  nation  wide  facilities  are  available 
to  investors. 

Nesbitt,  Thomson 

*  COMPANY,  LIMITED 
355  St.  James  Stmat  West,  Montreal 
Branehag  in  th*  principal  eitias  oi  Canada 


Street  fraternity,  are  relatively 
apathetic  to  even  the  most  en¬ 
couraging  rumors  about  the  Power 
settlement  these  days;  hopes  have 
been  so  often  raised  and  dashed  to 
the  ground  that  the  prevalent  at¬ 
titude  is  “I’ll  believe  it  when  I 
see  it.” 

It  is  nevertheless  pretty  general¬ 
ly  accepted  that  the  settlement 
basis,  when  in  the  fullness  of  time 
it  is  made  known,  will  be  fair,  per¬ 
haps  even  generous.  At  the  same 
time  those  conversant  with  the  be¬ 
hind-the-scenes  picture  point  out 
that  such  an  undertaking  requires 
considerable  time  to  consummate. 
The  fair  appraisal  of  natural  assets 
in  itself  is  no  small  or  simple  task, 
and  to  that  must  be  added  the  job  ; 
of  setting  a  reasonable  valuation 
upon  the  securities  held  by  the 
company  —  a  truly  formidable  and 
controversal  affair. 

There  may  well  be  more  than : 
idle  conjecture  behind  the  sugges¬ 
tion  of  the  Quebec  observer,  who 
takes  the  view  that  an  exchange 
of  securities  would  very  likely  be 
the  basis  of  the  Government’s  set- . 
tlement  offer,  with  a  possible  cash  , 
adjustment;  for  such  shareholders  ^ 
as  might  prefer  to  have  cash  com-' 
pensation,  provision  would  perhaps 
be  made  for  outright  purchase  of 
Power  shares  by  Quebec  Hydro.  . 


Index  on  Back  Page 


Montreal  Power’s  “Unseen” 
Asset- Wealth 


The  second  of  the  series  of  analyses  on  Montreal 
Power  by  T.  Kelly  Dickinson,  appears  on  Page  4  of  this  issue. 

As  a  supplementary  argument  to  that  of  "earning  power" 
being  the  real  test  of  property  values — as  opposed  to  repro¬ 
duction-cost — the  current  review  deals  specifically  with  the 
almost  fabulous  "unseen"  asset-wealth  of  the  consolidated 
companies. 


a.  AA  a.  -.up  IS  laip.  appears  ■  ^  j  1944.  company  at  no  time 

to  be  in  excelltiit  condit  on  today.  to  disposing  of  all  of  its 

Perhaps  the  most  promising  region  power  supplies.  At  peak 

•*'®  a®®l®‘  production  there  remained  ample 
"!!aT.  „  ®''®®  ^  h!'-®  warmer  of  piiergv  to  take  care 

weather  has  been  experienced  and  j  g,  np„.  demands  for  power 
where  the  rams  have  been  excep-  n,jg,,t  a,.,se.  a  fact  which 

tionally  generous.  served  as  an  argument  for  Manl- 

A  nope  ul  aspect  of  the  situation .  ^^1,3  and  AA'innipeg  interests  during 
IS  the  fact  that  western  'farmers!  period  of  peak  war  production,  in 
are  already  beginning  to  do  some  I  favor  of  more  war  industries  being 
worrying  about  the  harvest.  An-  brought  into  the  province.  AA'ar 
other  labor  shortage  is  inevitable,  production  in  Manitoba  and  in 
but  the  garnering  of  tlie  crop  is  Winnipeg  district,  as  a  matter  of 
gradually  liecoming  more  profes-  fact,  at  no  time  attained  any  sub- 
sionalized  than  it  used  to  be.  Thus  stantial  dimensions  and  5-year  ex- 
some  outfits  from  Radvillc.  Sas-  pansioir  in  production  from  1939 
katchewan  have  already  left  for  to  1944  was  due  more  to  establish- 
Texas  for  the  first  wheat  harvest-  ment  of  new  peace-time  Industries 
ing.  Equipped  with  14-foot  com-  —  of  which  there  have  been  many 


(Continued  on  Page  16) 
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Envestment  Securities 
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Qffiets  at  Tartan,  Mtntrtat,  Ottatea,  Hamiltoa,  LtaJuu 
CsrrtrVtaJrntt  t»  Ntv  York  aad  Laadta,  EntUtJ. 


Govemmentf  Municipal 
and  Corporation  Bonds 


In  matters  relating  to  investment  or 
the  underwriting  and  distribution 
of  securities,  the  facilities  of  our 
organization  are  always  at  your 
disposal. 

Bond  offerings  furnished 
upon  request. 


360  St.  James  Street 
Montreal 

Tel.:  HArbour  2131 


The  Wood  Gundy  Corporation, 

Limited 
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*}HaMU^€ictunen4>: 

What  About  Financing 
In  Your  Post-War  Plans? 


As  you  plan  ahead  to 
meet  the  new  needs  and 
changing  conditions  of 
the  post-war  period,  you 
may  be  faced  with  problems 
of  financing  in  wnich  we 
could  help  you. 

W’e  are  giving  thought  to 
many  such  problems  and  are 
making  preliminary  esti¬ 
mates  of  our  customers’ prob¬ 


able  requirements  in  the 
years  immediately 
ahead. 


If  you  feel  we  can  assist 
you,  we  shall  be  glad  of  the 
opportunity  of  discussing 
your  plans  and  problems 
with  you  in  confidence.  You 
will  appreciate  the  interes¬ 
ted  approach  and  helpful 
counsel  of  our  officers. 


HOUSING  NEEDS 
OF  HALIFAX  ARE 
SEEN  AS  URGE 


Estimate  Postwar  Population 
About  20,000  More  Than  Pre¬ 
war  Figure  of  70,000 


PLANNING  PROBLEMS 


BANK 


OF  MONTREAL 

FOUNDED  IN  1817 


Special  Correspondence 
Halilax,  N.S. — In  an  address  to 
the  Rotary  Club  here,  Ira  P.  Mac- 
nab,  chairman  of  the  Halifax  City 
Planning  Commission,  stated  that 
after  the  war  approximately  90.000 
i  people  would  remain  in  Halifax, 
some  20,0o0  more  than  in  pre-war 
days,  and  that  about  7,000  new 
houses  would  be  needed. 

.stating  that  the  present  slum 
areas  in  the  city  are 


homes. 

At  present,  he  went  on  to  say, 
there  is  space  in  the  city  for  only 
3,000  of  the  7,000  new  homes 
needed. 


Mill  Extensions  In 

Newsprint  Industry 


Limited  expansion  and  ioiprove- 
ment  in  Canadian  pulp"  and  paper 
production  facilities  is  under  way, 
or  imminent,  despite  restrictions  of 
all  kinds. 

The  Kimbcrley-ciark  Corp.  this 
month  is  starting  production  at  its 
new  'creped  wadding  mill  at  Kapus- 
kasing,  Ont.  The  mill  will  produce 
creped  wadding  suitable  for  klee- 
nex,  using  pulp  slushed  to  It  from 
the  pulping  plant  of  the  Spruce 
Halls  Co.  The  wadding  from  Kapus- 
kaslng  will  be  shipped  in  the  form 
of  hard  tolls  to  the  converting 
plant  of  International  Cellucotton 
Products  Co.  at  Niagara  Falls,  Ont., 
for  conversion  into  kleene::  for 


Royalty  Companies  Fail  i  after  charges,  showed  net  operat- 

To  Earn  Full  Dividends  I  ing  profits  of  $7,155.  Interest 


Second  Standard  Royalties,  Lim¬ 
ited,  and  Standard  Royalties  of 
Canada,  Incorporated,  report  oil 
produced  and  sold  from  royalty 
interests  in  1944  amount  to  $31,- 
521.  Estimated  cost  of  $11,574 
left  gross  profit  of  $19,847,  which. 


earned  and  premium  on  U.S.  funds 
amounted  to  $3,025,  Increasing 
net  prefit  to  $10,180. 

Deficit  account  of  $1,363,756  at 
January  1,  1944,  was  increased  to 
$1,381,609,  after  payment  of  $28- 
129  i;referred  dividends. 


Private  Corporations  Now  Find 
Public  Financing  Desirable 


Owners  or  large  shareholders  in 
private  corporations  are  finding  it 
more  than  ever  desirable  to  have 
their  Company’s  shares  widely 
distributed  among  investors. 


By  doing  so,  market  values  are  established 
for  future  taxation  and  succession  duty  pur¬ 
poses — and  a  wider  public  interest  is  secured 
the  Company’s  progress  and  products. 


We  invite  confidential  inquiries  from  those 
who  wish  to  explore  what  could  be  done 
either  to  secure  wider  distribution  of  present 
share  holdings — or  to  reorganize  a  capital 
structure  to  meet  future  eventualities.  Our 
experience  in  corporate  financing  and  our 
capacity  to  place  securities  amongst  our 
private  clientele  or  by  public  offering  will  be 
of  value  to  them. 


Gairdner  &  Company 

Limited 

320  Bay  Street  Toronto  ELftin  2301 
360  St.  James  St.  W.,  Montreal,  MArquette  4194 


complete  and  overseas  markets. 

!  North  Shore  Paper  Co.,  at  Bale 


disgrace,  he  said,  two  main  prob  ,  ....  ,  ^ 

lems  confront  those  who  are  at-|Comeau.  is  modernizing  its  plant 
tempting  to  put  the  recommenda-l  ®  $500,0(10, 

tions  of  the  tol^n  planning  coni-i  Brompton  Pulp  &  Paper  Co. 

mission  lor  decent  housing  Into  ef-!  spending  $85,000  this  summer 
feci.  One  of  these  is  the  limited  .distensions  add  Improvements  to 
space  within  the  city  on  which  to' fneilitles  at  Bromptonyille.  Caiia- 
builJ  and  the  other  the  difficulty  (i'®n  International  Paper 


of  raising  a  minimum  of  $24  a 
month  ironi  families  who  wish  new 
homes  but  have  no  financial  re¬ 
serves.  He  quoted  figures  from  a 
pre-war  survey  made  by  the  gov¬ 
ernment  which  show  that  2,500  fa¬ 
milies  are  earning  less  than  $1,000 
per  year  in  Halifax. 


International  Paper  has 
started  a  program  of  alteration  and 
improvement  of  plant  facilities  at 
its  Gatineau  plan;,  and  will  spend 
appro.rlmately  $90,000. 


TREASURY  BILLS  SOLD 


Yield  on  Dominion  of  Canada 
He  referred,  in  particular,  to  one  sliort-term  treasury  bills  touched  a 
recommendation  in  the  report  of  new"  low  with  sales  during  past 
the  commission  that  such  institu-  week  by  tlie-Bank  of  Canada  of  a 
tions  as  the  city  prison,  orphanages, '  refunding  Issue  of  $65,000,000  of 
etc.,  l)e  moved  to  points  outside  the:  91-day  bills  at  an  average  price  of 
city,  “where  they  ought  to  be  in  the'  99.90954  to  show  an  average  >ield 
first  place",  as  they  are  occupying  of  0.363  per  cent.  Previous  low- 
large  areas  in  the  city  which  could  yield  was  0.365  per  cent.  The  bills 
be  divided  into  lots  on  which  hun-|sold  today  are  to  be  dated  June  15, 
deeds  of  taxpayers  could  i)uild  and  will  be  payable  September  14. 


Power  Import  Authority  for 
B.  C.  Electric  Co.  Has  Strings 


LOWER  EARNINGS 


but  Net  Affected  by  In¬ 
crease  in  Labor  Costs 


year  1944  shows  combined 


of  $12,627,879,  Canadian  fu 
compared  with  $12,361,765 
1943.  Net  earnings  from  op 


pared  with  $3,680,357  the  year  be 
fore. 

G.  R.  G.  Conway,  president, 
points  out  in  report  that  reduction 


ed  expenses  incurred  in  connection 
with  the  company’s  new  collective 
contract  with  employees  and  ap¬ 
plication  of  social  insurance  law, 
purchase  of  power  from  tlie  F'ederal 
Commission  of  electricity,  increased 
cost  in  the  consumption  of  fuel  oil 
and  other  matters. 

Net  income  from  operations  am¬ 
ounted  to  $1.J32,420  as  compared 
with  $2,880,162  and  after  income 
trom  investments  and  mi.tcellanecns 
profits  was  $1,735,532  compared 
with  $2,978,244.  Bond  and  de¬ 
benture  stock  interest  and  sinking 
fund  took  $2,064.5.85,  including  ar¬ 
rears  In  second  mortgage  sinking 
fund  paid  in  1944  from  earnings 
in  1943  which  left  a  deficit  for  year 
of  $1,229,052  compared  with  a  sur¬ 
plus  of  $454,570  in  1943. 

The  report  notes  the  agreement 
with  the  workers  retroactive  to  May 
'increases  the  company's  annual 
expenses  for  permanent  workers  by 
approximately  3,850,000  pesos.’’ 


Lumber  Group  From 

Maritimes  in  U.K. 


Special  Correspondence 

Vancouver — The  British  Colum-,  3.  That  constructoii  ot  the  pro- 
bia  government  lias  granted  B.  C.  started  within  one  year. 

mission  to  import  Bonneville  power’  power  to  sup- 

Irom  the  State  ot  Washington  iiitoiP'y  lower  mainland  of  British 
the  lower  mainland  area  of  British !  Columbia  will  be  available  from 
Columbia  on  receiting  assuranve !  that  source  within  three  years.  The 
tli.at  the  company  will  develop  a  bi.g!  minimum  power  the  company  must 
iiydro-elcctiic  generation  plant  at;  supply  from  Bridge  River  has  been 
Bridge  River.  '  ret  at  4.5, (‘00  kilo  volt  amperes. 

The  B.C.  Electtic  has  assured  the|  The  government  states  that  with 
government:  j  the  assurance  thus  given  by  the 

1.  That  it  will  make  all  neces-j  company  it  is  satisfied  that  there 
saiy  prepaiations  tor  the  develop-'  will  no  longer  be  any  delay  in  the 
ment  of  power  at  Bridge  River  and:  development  ot  the  Bridge  River 
its  transniisFioii  to  Vancouver.  ;  power  program. 

2.  That  plans  and  specifications  j  There  has  been  a  critical  short- 

for  the  Bridge  River  project  will  ■  age  of  power  in  the  Vancouver  area, 

be  filed  with  the  provincial  public  i  and  this  will  be  met  on  a  temporary 

utilities  commission  wirhin  nine' basis  threugh  the  hook-up  with 

months.  J  Bonnet  lilc,  across  the  border. 


\  \ 

WE’IL 

STRING  ALONG 


WITN  YOU! 


t ; ;  and,  literally!  For  we  are  ready— when  men  and 
materiah  are  available— to  start  that  expansion 
programme  we — and  you— have  hoped  for  during 
the  past  few  years.  This  will  mean  not  only  better 
long  distance  service  for  you,  but  also  employment 
(  i  ;  present  and  future  :  s  i  for  Canada’s  returning 


service  men. 


In  one  sense  the  'war-load’  on  long  distance  wires  is 
decreasing . : .  but  in  another . : .  it  is  greater ; : ;  and 
will  continue  to  grow  as  Canada’s  peacetime  recon¬ 
struction  plans  get  under  way.  But  rest  assured,  your 
telephone  company  will  be  ready,  in  peace  as  in 
war,  to  meet  the  demands  made  on  it. 


Halifax,  N.S. — The  special  dele 
gation  which  has  been  appointed 
by  the  Maritime  Llimber  Bureau 
has  gone  to  the  United  Kingdom 
to  discuss  lumber  export  matters. 
Members  of  the  delegation  are-  C. 
G.  Hawkins,  Milford,  N  S.,  chair¬ 
man  of  the  bureau  and  the  secre¬ 
tary-manager,  Stanley  Gummins. 
Official  representatives  of  the  gov¬ 
ernment  of  New  Brunswick,  Sena¬ 
tor  F.  W.  Pirie,  and  of  the  govern¬ 
ment  of  Nova  Scotia,  Hon.  J.  H. 
MacQnanie,  Minister  of  Lands  and 
Forests,  accompany  the  delegation. 

It  is  proposed  to  hold  discussions 
on  all  matters  which  have  a  bearing 
on  trade  practices  between  the  lum¬ 
ber  industi'y  in  the  Maritimps  and 
the  British  timber  trade,  the  princi¬ 
pal  one  ot  which  will  be  the  sale  of 
spruce  graded  by  the  rules  of  the 
bureau. 

Arrangements  have  been  made 
for  the  delegation  to  meet  the 
British  government  official  in 
char.ge  of  lumber  purchases.  A  com¬ 
mittee  has  also  been  appointed  by 
the  Timber  rrade  Federation  of 
the  United  Kingdom  to  meet  the 
delegation.  This  will  consist  of  rep¬ 
resentatives  of  the  agency  and  im- 


ber  trade. 


Puipwood  Cut'  Is 

Ahead  Of  Estimate 


TRANS-CANADA 


TELEPHONE  SYSTEM 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


M'hile  a  figure  of  7,000,000 
cords  of  puipwood,  as  cut  in  East¬ 
ern  Canada  and  likely  to  reach  the 
newsprint  and  other  mills  in  the 
drives  has  appeared  as  a  reason¬ 
able  estimate  for  the  1944-45  sea¬ 
son,  the  cut  itself  ran  far  ahead  of 
this  and  established  a  new  highj 
record,  it  is  reported.  This  is  an-j 
nounced  in  the  report  of  the  “task ' 
group’’  to  the  U.S.  War  Productiou  j 
Board  following  a  conference  held 
in  Montreal  early  this  month  with 
representatives  of  newsprint  manu¬ 
facturers  and  government  officials. 

In  dealing  with  the  prospects  for 
increasing  shipments  of  newsprint 
to  the  United  States,  the  American 
committee  refers  to  the  Improving 
labor  situation  in  Canada  and 
states  tliat  the  total  wood  cut  for 
producing  year  19  44-45  is  estimat¬ 
ed  at  7,420,000  cords  and  adds  that 
“this  is  the  largest  wood  cut  in 
Canada’s  history.” 


Papermaking  Here 

Is  142  Years  Old 


Ottaw-a — Farm  woodlots  contri¬ 
bute  their  quota  of  the  pulp  for  the 
manufacture  of  newsprint.  In  Can- 
ad  the  manufacture  ot  paper  began 
early  in  the  last  century,  the  first 
mill  being  installed  at  St.  Andrews, 
near  Lachute,  in  Lower  Canada  in 
1803.  , 

The  Cliinese  were  the  first  to  dis¬ 
cover  a  practical  method  of  paper 
making  by  the  wealing  of  fibres. 
The  Arabs  ot  Samarkand  acquired 
the  art  from  the  Chinese  and  were 
followed  by  the  Persians. 

The  Moors  introduced  paper  mak¬ 
ing  Into  Europe  in  the  12tb  century 
through  Spain,  as  they  did  agricul¬ 
ture  after  that  art  had  been  lost 
and  forgotten  during  the  dark  ages. 

From  Spain,  paper  making  spread 
to  Italy,  France,  the  Netherlands, 
and  Germany.  It  was  begun  in 
England  in  1492  but  apparently 
died  until  re-introduced  100  years 
later.  However,  it  did  mot  'oecome 
firmly  established  until  the  end  of 
the  17th  centruy. 


Big  Oil  Pipeline  Is 

Projected  For  Iraq 


London — Preliminary  engineer¬ 
ing  has  begun  for  a  new  16-inch 
pipeline  reachi-Xg  620  miles  from 
Kirkuk  in  Iraq  to  Haifa,  and  laying 
on  the  pipe  will  start  next  year,  the 
Iraq  Petroleum  Company  reported 
recently. 

The  company  said  cost  of  the  pro¬ 
ject  is  estimated  -at  $50,000,000  and 
that  120,000  tons  of  16-inch  pipe 
have  been  ordered  from  Britain. 
Operations  are  expected  to  begin 
early  in  1948  with  an  initial  an¬ 
nual  capacity  of  23.00.000  barrels 
of  crude  oil. 

Terminus  for  the  proposed  line 
will  be  Consolidated  Refineries, 
Limited,  owned  by  Anglo-Iranian 
and  Shell,  and  the  carrier  will  par¬ 
allel  a  smaller  line  already  in  ex¬ 
istence. 

The  project  of  Iraq  Petroleum,  a 


Dividend  Declarations 

1 

Yearly 

Date 

-1945-1944— 

$ 

Div. 

Payable  Record 

Paid 

Paid 

Rate 

I  $ 

« 

« 

»  Acme  Glove  Works  Ltd.,  Pref.  . 
Agnew  Surpass  Shoe  Stores  Ltd. 

,  6.50 

3.25  S. 

July  2  June  16 

6.30 

6.30 

Pref . 

,  7.(10 

1.7oq 

July  3  May  30 

5.25 

7.00 

Aluminium  Co.  of  Can.  Ltd..  Pref.  5.00 

l.‘25il 

.\ug.  1  July  .5 

.3.75 

.5.00 

Algonii  Steel  Corp.  Pref . 

j.OO 

2.50  S. 

July  2  June  1 

2.50 

5.00 

1  Amalgamated  Electric  Corp.  Ltd. 

.30  Int. 

July  2  June  1 

.60 

.60 

Anglo-Huronlan  Limited  . 

.20 

.10  S. 

July  24  June  2.3 

.’20 

.20 

Asbestos  Corp.  Ltd.  com . 

.80 

.20q. 

June  :I0  June  1 

.50 

1.00 

\  Do.  extra  . 

.10 

June  30  June  1 

Bank  of  Nova  Scotia  . 

1.00 

.25(1 

Aug.  1  July  Ifi 

.75  10.08’, 

Uarbrr  Ellis  of  Can.  Ltd.,  Pref. 

.  3.50 

1.75  S. 

July  15  June  30 

3.50 

3.30 

lieatty  Brothers  Ltd.  “A"  . 

.50  Int. 

July  3  June  15 

1.50 

1.8714 

1  Dell  'j'eleplione  Co.  of  Can . 

8.00 

2.00q. 

July  Ifi  June  23 

6.00 

.800 

U.  C.  Power  Corp.  Ltd.  “A” . 

l.bd 

.4U(| 

July  14  June  30 

1.20 

1.70 

Braloriie  Mines  Limited  . 

.80 

.20(| 

July  14  June  20 

.90 

1.20 

Brantford  Cordage  Pref . 

1.30 

.32>..<| 

July  15  June  20 

.97’a 

1.30 

Do.,  Coniiuon  . 

..50 

.131,(1 

July  15  June  20 

Carnation  Company  Pref . 

4.00 

1.00(| 

July  2  June  20 

3.0(1 

4.00 

Commereiul  Alcohol  Ltd.,  Pref.  .. 

.40 

.lOq 

July  Ifi  June  30 

.30 

.40 

Do.,  common  . 

.20 

.0.j(| 

July  Ifi  June  30 

.15 

.20 

Conluuruni  Mines  Limited 

.04  Int. 

June  28  June  8 

.04 

.08 

Canada  Crushed  Stone  Limited  .. 

.40 

.lOq 

June  20  June  1 

.20 

.40 

Canada  Steamship  Lines  Ltd.  Prf. 

1.25  lilt. 

July  2  June  6 

2.50 

2.30 

Cuniidinn  Industries  Ltd.  Pref.. 

v.ou 

1.75q 

July  14  June  1.5 

6.25 

7.00 

Do.  "A”  Common  . 

1.251ilt. 

July  31  June  29 

2.60 

5.2.9 

Do  “U"  Common  . 

1.25Int 

July  31  June  29 

2.60 

5.25 

Can.  Wircliouixl  Bo.\cs  Ltd.  “A” 

.37(j  lilt.  July  3  June  11 

1-12’i 

1-50 

Canadian  Breweries  Ltd.,  Pref.  . 

3.40 

.85(( 

July  2  May  15 

2.55 

3.40 

Canada  Bread  Co.  Limited  . 

.10  Int. 

July  3  June  9 

.10 

.10 

Do.,  1st  Pref . 

fi.OO 

l..'>0(| 

July  3  June  9 

4.50 

fi.OO 

Do.,  “B”  Pref . 

2.50 

,621. .q 

July  .3  June  9 

1.87’,i 

2.30 

Canadian  Canners  Ltd:,  com.  ... 

.80 

.20(1 

July  .3  June  9 

.60 

.57’ a 

Do.,  Ist  Pref . 

Do.,  e.\tra  . 

l.UU 

.r.q 

.05 

July  3  June  9 
July  3  June  9 

/  .90 

1.-20 

Do.,  2nd  Pref . 

Do.,  extra  . 

.60 

.1.511 

.08 

July  3  June  9 
July  3  June  9 

.69 

.83 

Can’n  Car  A  F’dry  Co.  Ltd.,  com. 

.25  lilt. 

July  17  June  21 

.75 

Do.,  Pref . 

3.10 

.,5:!(| 

July  10  June  21 

l.,-.8 

2.io 

Canadian  Celanese  . 

Do.,  e.vtia  . 

LOO 

•35q 

June  30  June  20 
June  30  June  20 

1.00 

2.00 

Do..  Pref . 

7.00 

.1.7:>q 

June  30  June  20 

4.07 

7.:, 3 

Canadian  Converters  Limited  . . . . 

3.00 

.75q 

July  31  June  15 

3.25 

3.30 

Canadian  Food  Prodiii-ls  Ltd . 

2.5U 

July  2  Mi/y  31 

1.87 ’i 

2.25 

Canadian  For.  Invest.  Corp.  Ltd. 

.75  Int. 

July  2  June  1 

2.25 

3.U0 

Canadian  Malartic  Cold  Mines  .. 

.01  Int. 

June  28  May  30 

.04 

.04 

Canadian  Cottons  Ltd.,  Pref . 

1.20 

.30(| 

July  .3  June  fi 

.90 

4.80 

Do.,  common  . 

1.20 

.30(1 

July  .3  June  fi 

.90 

4.80 

(Canada  Lycle  &  Motor  Pref . 

5.00 

L'2.i(l 

June  30  June  15 

2.50 

5.00 

Canada  North.  Power  Pl'd . 

7.00 

1.75q. 

July  Ifi  June  20 

5.26 

7.00 

Do.  conimnn  . 

.60 

.(.5(1. 

July  25  June  20 

.45 

.60 

Canadian  Oil  Cos.  Limited  . 

8.00 

2.00(1 

July  3  June  20 

6.00 

8.00 

(Canadian  Pacific  RIy.  Co.  Pref.  .. 

2'~c 

Aug.  1  June  .30 

4% 

4''„ 

Can.  Fairbanks  Morse  Pref . 

fi.OO 

I. .50(1 

July  Ifi  June  30 

4.50 

6.00 

Canadian  (fcneral  Elect,  (^o.  Ltd. 

8.00 

2.00(| 

July  2  June  15 

6.00 

8.00 

Candn.  Shipbuild’g  &  Engiii. 

..10  Int. 

July  2  June  15 

.60 

.:io 

t.andii.  Shiphuilding  &  Eng.  “B”  . 

.20  Int. 

July  2  June  15 

.40 

.20 

Cassidy’s  Ltd.,  Pref . 

1.75  Int. 

July  .3  June  2 

5.25 

7.1MI 

t.entral  Canada  Loan  and  Sav.  Co. 

8.00 

2.(H)(| 

July  .3  June  19 

6.00 

8.00 

Central  Patricia  (iold  Mines  Ltd. 
Consolidated  Mining  &  .Smelting 

.12 

.03(1 

June  30  June  5 

.09 

.12 

(.o.  qf  Can.  Ltd . 

1.00 

.50  S 

July  16  June  15 

1.75 

1.25 

Do.,  Extra  . 

.7.5  S 

July  Ifi  June  15 

(-ousumers  Gas  of  Toronto  . 

8.00 

2.00(1 

July  .3  June  15 

6.00 

8.0(1 

David  A  Frere  Liniitee  ..... 

Dominion  Bank  . I... 

1.00 

June  30  June  15 

.76 

1.25 

.80 

.20q 

•Vug.  1  July  14 

.60 

fi.’Jl) 

Dom.  Foundries  A  Steel  Ltd.  ... 

1.50 

July  2  June  11 

1.05 

1.40 

Do.,  Pref . 

5.00 

I.2.5(|  X 

.Aug.  1  July  7 

3.75 

5.00 

Dominion  Dairies  Limited,  Pref.  . 

.44q 

July  Ifi  June  30 

1.31 

.88 

Doiiiiiiioii  Mores  l.td. 

.  .60 

,(5  q 

.lime  20  M-iy  25 

.30 

.15 

Dominion  Glass  Co.  Ltd.,  common 

.5.00 

1.2.5q 

July  Ifi  June  27 

3.75 

5.00 

Do.,  Pref . . 

Dominion  Oilcloth  A  Linoleum 

7.00 

1.75(| 

July  16  June  27 

5.25 

7.00 

t.o.  I,td.,  Com  . 

1.20 

..3((q 

.Tulv  .31  June  ’29 

1.10 

l.fiO 

Do..  Extra  . 

.10 

July  31  .lime  29 

Dominion  'Textile  Co.  Ltd.,  com. 

.'.no 

1.2.jq 

July  2  June  5 

3.7.5 

5.iio 

Do.,  Pref . 

7.00 

July  IB  June  15 

5.25 

7.00 

F.ng.  Elect.  Co.  of  Canada  Ltd. 

.25  Int. 

June  1.5  .May  31 

.,)0 

1.00 

Falconbridge  Nickel  Mines  Ltd.  .. 

.07iilnt.  June  28  .May  1.5 

.07 ’i 

.15 

Famous  Players  Candn.  Corp.  l.td. 

.37*-'.  Int.  June  30  June  15 

.75 

1..5fl. 

I-anny  i-arnier  Candy  Shops  Inc. 

l..i0 

.37V:.q. 

X  June  :(0  June  15 

.75 

1.75 

I-  raser  Cos.  l.td . 

2.00 

.50  U. 

Julv  25  June  30 

1.35 

.70 

A.  J.  Freimaii  Ltd.,  Pref.,  Arrears 

3.00 

July  1  June  15 

9.00 

10.50 

Gatineau  Power  Co.,  com.  ,, 

.80 

.‘Jflq 

June  30  June  1 

.40 

.85 

Do.,  :>%  Pref . 

a  .00 

1.2,5q 

July  1  June  1 

.3.75 

,5.00 

Do.,  Pref . 

5.50 

l.:i8q 

July  1  June  1 

4.1.3 

5.50 

(,eiieral  Steel  Wares  Ltd.,  com.  . . 

.20  Int. 

Aug.  1.5  July  17 

.to 

.50 

Do.,  Pref . 

.1.00 

1.2,5q 

Aug  1  July  .3 

.3.75 

1.25 

Gooriyear  Tire  A  Rubber  Co.,  Com. 

2.50 

.fi3q 

,luly  3  June  15 

l.-2.> 

5.00 

Do..  Pref . 

Grand  A  Toy  Ltd . 

2,50 

.62»..(7 
.15  Int. 

July  3  June  15 
Julv  2  June  20 

1.25 
.’27  >i 

2.50 

(ireat  West  .Saddlery  1st  Pref.  .. 

3.00 

.75  q 

June  36  May  30 

1..5n 

3.00 

Greening  Wire  O.  Limited  . 

.60 

.15q 

Julv  3  June  11 

.15 

.60 

Halifax  Insurance  . 

.80 

.40  S 

Julv  .3  .Tune  9 

1.20 

.80 

Harding  Carpets  Limited  . 

.20 

.lOs. 

Jiily  2  June  15 

.20 

.‘.'I 

Hinde  A  Daucli  Paper  of  Can.  Ltd. 

1.00 

.25q 

July  .3  June  2 

.50 

1.00 

Hollinger  Cons.  Gold  Mines  Ltd.  . . 

.40 

.lOq 

June  30  June  2 

.20 

.46 

Unit  IlPiifrcw  g:  Co.  l.td.  Pref... 
Do.  .Xrrrars  . 

3..-.0 

1.75 

3..50  S 

July  3  June  15 
.Tulv  .3  .lime  15 

10.50 

8.:.> 

Hunt’s  Ltd.  ”4\**  . 

..50  Int. 

July  3  June  8 

1.00 

1.00 

Do.  “B”  . . 

.50  Int. 

July  3  June  8 

1.00 

1.00 

Huron  A  Erie  Mortgage  Corp.  ... 

4.00 

l.OOq 

July  1  June  15 

3.00 

4.00 

Imperial  Bank  of  Canada  . 

.80 

.20q 

.Aug.  1  June  .30 

.60 

6.20 

tmnerial  Tobacco  Co.  of  Can.  Ltd. 

,10  int. 

June  30  May  15 

.35 

.55 

Ind.  .\cceptance  Corp.  Pref . 

S.flO 

1.2.5q 

June  .30  June  7 

2.50 

5.00 

Inter  City  Baking  Co.  Md . 

3.00 

.75q 

June  30  June  15 

2.50 

4.00 

Int.  Metal  Industries  “A”  . 

.35  Inf. 

July  .3  June  11 

1.05 

1.10 

Int.  Nickel  Co.  of  Can.  Ltd.,  Pref. 

7.00 

1.7.5qX 

Aug.  5  July  .3 

5.25 

7.00 

Intercolonial  Coal  Com . 

2.00 

1.00  S 

July  .3  June  23 

2.00 

2.00 

Do.,  4%  Pref . 

8.00 

4.00  S 

July  3  June  2.3 

8.00 

8.00 

Tiiteriiatioiial  Paper  Co.  Pfd . 

.'..00 

1 .2.5q  X 

.tune  29  June  8 

2.50 

5.00 

Inter.  Power  Co.  Ltd.  Pfd . 

7.00 

1.7.">q. 

Julv  3  June  8 

.5.25 

17.00 

Investment  l-'ouiidatlon  Ltd.  Pret. 

13.00 

.7;»q 

Julv  Ifi  June  L5 

2.26 

3.UU 

Jamaica  Public  Serv.  Co.  Ltd.  Prf. 

7.00 

1.7.5(j 

July  .3  May  .31 

5.25 

7.00 

Jamaica  Public  Serv.  Ltd.,  com.  . 

.(>8 

.i7(r 

July  3  May  31 

.51 

.68 

kerr  Addison  Gold  Mines  Ltd.... 

.n.'ilnt. 

.Tunc  28  May  31 

.15 

.30 

I.aiig  and  Sons  . 

1.00 

.25q 

July  .3  June  11 

.97’i 

1.00 

Levy  Brothers  Co.  Lid . 

.10  Int. 

July  2  June  IS 

.10 

.50 

Marcus  Loew’s  Theatres  com . 

l.OOInt. 

June  .30  June  7 

2.0ft 

1.00 

Do.  Pref . 

7.00 

1 .7.5q. 

June  30  June  7 

3.50 

7.00 

Madsen  Red  Lake  frold  Mines  Ltd* 

.Ot  Int. 

June  28  June  1 

.04 

.08 

Maritime  Tcl.  A  Tcl.  com . 

.70 

.17i:.q. 

July  Ifi  June  20 

.521:. 

.70 

Do.  Pref . 

.70 

.t7'sq. 

July  Ifi  June  20 

..52’ J 

.70 

Melchers  DIst.  Lt-L,  Pfd . 

.60 

.30s. 

June  :t0  May  .(1 

.60 

.60 

Molson’s  Brewerv  . . 

1.00 

.2.5(1 

June  2i[  May  31 

.50 

Monarch  Knitting  Co.  Ltd.  .4%  Prf. 

1.25(1 

July  1  June  14 

1.25 

Monarch  Knitting  Co.  Lid.  .’>%  Prf. 

1.2.5q 

Oct.  1  Sept.  H 

2.50 

Monarch  Knitting  Co.  Ltd.  7%  Prf. 

1.75  Int, 

July  1  June  14 

lO.fifi 

7.00 

Do.,  7%  Pref . 

1.75  Inf. 

Oct.  1  Sept.  14 

12.41 

7.00 

Montreal  IJght,  Heat  Power  Cons. 

.25  Int. 

June  30  May  22 

.15 

.64 

•Montreal  City  A  Dist.  Sav.  Bank 

1.40 

..35  till. 

July  3  June  15 

1.10 

ii.:io 

Montre.-iI  Telegraph  Co . 

1.92 

.18(1  • 

July  16  June  15 

1.44 

1.92 

Moore  Corp.  Limited  . 

2.22 

..55’ iq 

July  .3  June  5 

2..3,3  2.88’. i 

.Miirpliy  Paints  Limited  com . 

.80 

.20q 

July  1  June  12 

.60 

.80 

Do.,  Pref . . *•... 

5.50 

L.37’oq 

July  1  June  12 

4.12’-i 

.■».oO 

Nat.  Bt-ewerici  Ltd.  com . 

2.00 

..5flq. 

July  .1  June  8 

1..50 

2.00 

Do.  Pfd . 

1.7,5 

.41q. 

Julv  .8  June  8 

1.31 

1 .75 

Nat.  Steel  Car  Corp.  l.td . 

1.00 

.25a. 

Julv  15  June  15 

1.00 

National  Grocers,  common  .*.#••* 

.,50  Inf. 

July  2  June  8 

..50 

.50 

National  Grociq-s  Ltd.  Pref . 

1..-.0 

.,37’ 2(1 

July  2  June  8 

1.12C. 

i.,)n 

•National  Trust  . 

10.00 

2.25([ 

July  3  June  15 

6.50 

8.00 

North  Star  Oil  Co.  Ltd.,  Pref.  ... 

.085;  Int.  July  .3  June  9 

.26t; 

..35 

Nova  Scotia  L.  A  P.  Co.  Ltd.  . . . 

1..50 

July  .3  June  11 

4.00 

5.00 

Ontario  Loan  and  Debenture  ... 

5.00 

1.2.5q 

July  3  June  15 

3.75 

5.00 

Ogilvie  Flour  Milla  Co..  Ltd.  com 

l.UO 

.2.5q 

July  3  May  28 

.75 

1.00 

Ottawa  Elec.  Railway  Co . 

2.00 

.oOg* 

Julv  .3  June  1 

L.'.O 

2.00 

Ottawa  L.  H.  A  P.  Co.  Ltd.  com  . 

.60 

.1.5q 

Julv  1  Apr.  2.5 

.46 

.60 

Do.  Pret .  . 

5.U0 

!  .2.5(f 

July  1  .Apr.  25 

3.75 

7.00 

Page-Hersey  Tube*  Ltd . 

.3i’iq 

July  2  June  15 

2.81’4 

5.00 

Perron  Gold  Mines  Ltd . 

.08 

.02q 

June  .30  May  31 

.04 

.08 

Pickle  Crow  Gold  Mines  . 

.05  Int. 

Jiinc  .30  May  ,31 

.05 

.10 

Power  Corp.  of  Can.  Lid.  6%  Pref. 

fi.OO 

I  ..50q 

July  16  June  20 

4.50 

6.00 

Do..  2nd  Pref . 

3.00 

.7.5a 

July  IR  June  20 

2.’25 

3.00 

Powell  River  Co.  Ltd . 

1.00 

.25a-  * 

June  .30  June  9 

.50 

Premier  Trust  Co . 

2.00 

1.00  s 

June  :i0  June  19 

2.00 

2.00 

Price  Bros.  Co.  Lid . 

5.5U 

1..37’5q 

July  1  May  .31 

4.1 2’ 5 

5.50 

Proprietary  Mines  Ltd.  . 

.05(f 

July  14  June  15 

.15 

.20 

Premier  Gold  Mines  Co.  Ltd.  ... 

.01  Tilt. 

July  Ifi  June  15 

.02 

.03 

Preston  East  Dome  Mines  . 

.20 

.0.5  Inf. 

July  4  June  2 

.20 

.3.3 

nivcrside  Silk  Mills 

2.00 

.5na. 

July  .3  .Tunc  12 

1.,'.0 

2.00 

P.  L.  Robertson  Mfg.  Co.  Ltd.,  com. 

2.00 

.50(( 

.fuiy  2  June  20 

1..50 

2.00 

Do.,  Pref . 

2.50 

.02l.^q 

July  2  June  20 

1.S7’i 

2.50 

Russell  Industries  Ltd.,  Pref.  . . . 

7.00 

1.7.5a 

June  30  June  15 

3.50 

7.00 

Do.,  common  . . 

1.20 

.30a 

June  .30  June  15 

.60 

1.20 

Sangamo  Co.  Ltd.,  Com . 

.2.5q 

June  20  June  Ifi 

.50 

1.00 

Shawinigan  Water  A  Power  . 

.90 

.2.1q 

•Aug.  25  July  20 

.68 

.90 

Sherrilt  Gordon  Mines  Ltd . 

(12  lilt. 

June  28  Mar.  2.3 

02 

.05 

Sheep  Creek  Gold  Mines  Ltd . 

.12 

.0.3q 

July  Ifi  June  .30 

.09 

.12 

Sick’s  Breweries  Ltd.,  common  . 

1.00  / 

.2.5a 

June  30  Mav  .31 

.50 

L.50 

Sigma  Mines 

.30  lilt. 

July  28  June  .30 

.60 

.90 

Silverwood’s  West.  Dairies,  Pref. 

2.,>0 

1.2.5  S 

July  2  June  1.5 

2.50 

2.50 

Sonlli.  Can.  Power  Co.  Lid.  Pref. 

6.00 

l..50(( 

July  Ifi  June  20 

4.50 

6.00 

Do.,  common  .  . 

.80 

.20a 

Aug.  15  July  20 

.60 

.80 

standard  Fuel  Pref . 

2.00  Tnt. 

July  1  June  15 

6.00  I 

11.00 

Steel  Comnany  of  Canada  Com.  . . 

3.00 

.T.»a 

Aug.  1  .liiiv  fi 

•>  01 

3.00 

Do.,  Pref . . 

3.00 

.T.iq 

Aug.  1  July  fi 

2.25 

.3.00 

Sf.  I.awr.  Paper  Mills  Co.  l.td.  Pi-f. 

♦  .75a 

July  16  Juno  2.5 

2.25 

3.00 

St.  Lawrence  Corn,  “A”  Pref. 
Sylvaulfr  Gold  Mines  Ltd. . 

.2.)a 

75 

1.00 

.12 

.o:iff 

July  :i  Apr.  28 

09 

.12 

G.  Tamhjyn  l.td.,  Pref . 

2..-.0 

.o’ji-a 

July  3  June  8 

t.ST’.j 

2..'.o 

Tip  Ton  Tall-irs  . 

.30 

.07^;a. 

July  !1  June  1 

•>91 

.30 

Thrift  Stores  Ltd.  Pref . 

.4fl-5ilnf. 

July  2  June  15 

4.4(1’.  3.65-'i 

Do.,  common  . 

.80 

.20a 

.60 

.80 

Tooke  Bros.  Ltd . 

.25  Int. 

,7" 

1.00 

Toronto  General  Trusts  Corp.  Ltd. 

1.25  Inf. 

■Tii’y  3  .lune  9 

4.50 

4.00 

Tuckett  Tobacco  Co.  Ltd.,  Pref.  . . 

7.00 

1.75(r 

Jnlv  It  June  0 

5.25 

7,00 

Twin  City  Rapid  Transit  Co.  Pref. 

L7,5q 

July  2  June  25 

3.50 

7.00 

Ignited  Corp.  . 

1.50 

.;.8n. 

Aug.  15  Julv  14 

1.1.3 

L.'>(( 

United  Corp.  “B”  .  . 

..'(Olllt. 

.lime  :t0  June  1 

.30 

..52 

United  Fuels  6%  “A”  Pref . 

3.00 

.75(r 

July  2  June  19 

O  01 

3.00 

Ventures  Limited  . 

.10  Int. 

July  6  June  12 

.10 

.20 

Vlau  Limited,  Pref . 

5.00 

L2,5q 

July  3  June  20 

3.75 

5.00 

Wabasso  Colton  Co.  Limited  . 

4.00 

l.OOq 

July  2  June  11 

3.00 

4.00 

West  Kootenay  Pw-r.  A  I..  Co.  Prf. 

7.00 

1.75fT 

Julv  .3  .Tune  10 

.3.50 

7.“0 

George  Weston  Limited  . 

.80 

.20q 

July  3  June  9 

.60 

.80 

Winnipeg  Electric  Co..  Pref.  ... 

2.50  Inf. 

Dec.  .50  \ov.  15 

5.00 

5.00 

Western  Grocers  Limited,  coni.  ... 

3.00 

./.»a 

Julv  15  June  15 

4.25 

5.01 

Do.,  Pref . . . 

7.00 

1.7.5a 

July  15  June  15 

5.25 

7,0f. 

\\oo<is  Man.  Co.  common  . 

2.00 

.5na. 

June  30  Mav  31 

1.00 

I. no 

M  r.-IIjir'rreiives  Mines  Ltd . 

.20 

.05  a 

Julv  M:.v  25 

1.5 

Zfl'ers  Limited  Com . 

.80 

.2nq 

•Aug.  1  July  15 

.80 

1.01 

i.» 

Do.,  6%  Pref . 

1.50 

.:i7'  -q 

.Aug.  1  Julv  15 

1.12’i 

Do.,  ri%  Pref . 

1.25 

.31’tq 

•Aug.  1  July  15 

1.06’i 

■tq 

«  S*-m’.Annually  int  — inteHm- 
q— (Junrlerly,  Arr. — Arrears. 

X— Payable  in  U.S  Funds. 

Jointly  American,  British,  French. 
Dutch-owned  concern,  is  in  addi¬ 
tion  to  the  transArabian  pipeline 
planned  by  Texas  Company  and 
Standard  Oil  of  California  which 
holds  Saudi-Arablan  concession. 


Expansion  Plans  For 

Canada  Dry  Company 

New  York  —  Announcement  is 
made  by  Canada  Dry- Ginger  Ale, 
Inc.,  ot  the  purchase  ot  plant  equip¬ 


ment  and  distribution  facilities  of 
its  former  licensees,  Canada  Dry 
Bottling  Company  of  Charlotte, 
N.C.,  and  Canada  Diy  Bottling  Com¬ 
pany  of  New  Orleans 

It  is  pointed  out  in  announcement 
that  building  of  new  factories  or 
buying  of  existing  plants  to  add  t« 
production  and  distribution  facili¬ 
ties  in  primary  marketing  centres 
throughout  the  United  States  was 
embraced  in  the  company’s  plans 
lor  post-war  expansion. 
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SELF  INSURANCE 
HOTLY  DISCUSSED 
ATTORONTOMEETj 

Rates,  “Mutuals”  Hold  Stage 
at  Conference  of 
Mayors 

MANY  VIEWS  HEARD 


Toronto.  —  Charges  that  fire 
insurance  rates  paid  by  Canadian 
municipal  bodies  are  much  too  high 
met  with  strong  and  emphatic  op¬ 
position  at  the  eighth  annual  con¬ 
ference  of  the  Canadian  Federation 
of  Mayors  and  Municipalities,  in 
its  sessions  at  the  Royal  York 
Hotel. 

Discussion  of  fire  insurance  rates 
is  not  “new  business"  for  the  Fede¬ 
ration,  but  merely  a  follow-up  of 
last  year's  conference  and  the  study 
of  this  question  by  a  special  com¬ 
mittee  for  the  past  13  months. 

The  issue  was  introduced  by  J. 
M.  Hodgson,  commissioner  for  the 
City  of  Edmonton,  who  advocated 
buying  fire  Insurance  at  wholesale 
rather  than  at  retail  rates  ;  or 
some  form  of  mutual  Insurance 
maintained  by  the  municipalities, 
organised  and  backed  by  the  Fede¬ 
ration.  He  suggested  as  an  alter¬ 
native  that  private  companies  esta¬ 
blish  preferred  fire  insurance  rates 
in  favor  of  municipalities. 

Speaking  in  behalf  of  Mayor 
John  W.  Fry  of  Winnipeg,  who 
due  to  illness  was  unable  to  attend 
.the  conference,  Mr.  Hodgson  quoted 
rates  and  other  data  from  the  files 
of  municipalities  in  Canada,  the 
United  States  and  Great  Britain, 
declaring  that  the  rates  were  ex¬ 
cessive.  After  last  year’s  conference, 
he  said.  Western  Canadian  mayors 
found  rebate  cheques  running  as 
high  as  2312  per  cent  awaiting 
them  on  their  return  home;  these 
rebates  he  claimed  to  l)e  the  direct 
result  of  Federation  sentiment,  and 
realization  by  the  companies  con¬ 
cerned  that  prevailing  rates  were 
too  high. 

“All  experience  proves,”  declared 
the  speaker,  “that  it  is  cheaper  to 
carry  no  insurance  at  ail  than  to 
pay  premiums  to  private  insuran¬ 
ce  companies.”  Reports  available, 
covering  periods  of  from  five  to 
forty  years,  he  said,  showed  losses 
to  be  but  a  fraction  of  the  aggre¬ 
gate  premiums  paia. 

Considerable  dissent  was  regis¬ 
tered  to  the  representations  of 
Commi.'sionei  Ifodgson,  whose  case 
was  seen  notably  weakened  by  his 
own  admission  that  his  data  was 
incomplete  because  of  instifficient 
time  and  opportunity  for  prepara¬ 
tion. 

Chief  spokesman  for  the  contra¬ 
ry-minded  group  was  Alderman  F. 
R.  Freeze,  of  Calgary,  who  took 
particular  exception  to  the  state¬ 
ment  that  premiums  were  greatly 
in  excess  of  benefits  derived.  In 
support  of  his  stand  he  cited  a  few 
examples  o'f  recent  fire  losses,  in¬ 
cluding  one  in  Ottawa  last  year 
amounting  to  $120,000  ;  loss  in 
excess  of  2  0  years’  premiums  on  .a 
Victoria  rink  ;  and  another  large 
loss  in  Charlottetown.  To  these,  it 
has  been  pointed  out,  he  might  well 
have  recalled  the  case  of  the  City 
of  Montreal  not  so  many  years  ago. 
when  after  dropping  the  insurance 
formerly  carried  on  the  City  Hall, 
and  in  two  years  contributing  about 
$100,000  to  a  civic  insurance  fund, 
the  City  Hall  was  destroyed  by  fire, 
with  a  loss  of  about  a  million  clol-  j 
lars  over  and  above  the  fund  total. 

Mr.  Freeze  also  noted  that  with¬ 
out  insurance  underwritten  by  pri¬ 
vate  companies,  large  losses  would 
have  had'  to  be  borne  by  municipa¬ 
lities  for  sc'aool  fires,  if  any  such 
public  Insurance  scheme  as  that 
proposed  had  been  in  force.  Fire 
insurance  rates  in  Canada,  he 
added,  had  in  40  years  been  cut 
from  $1.60  to  60  cents  ;  placing 
policies  by  the  premium  tender 
method,  he  advocated  as  a  good 
means  of  keeping  rates  down. 

William  Stone,  mayor  of  North 
Bay,  pointed  to  the  fact  that  pri¬ 
vate  insurance  companies  were 
paying  municipal,  provincial  and 
federal  taxes — large  amounts  that 
would  not  be  paid  by  the  mutual 
municipal  scheme  if  it  were  set  up. 

Mayor  Saunders,  of  Toronto,  went 
on  record  as  favoring  some  type  of 
deductible  policy  for  municipali¬ 
ties,  with  the  city  or  town  to  ab¬ 
sorb  the  first  $15,000  or  $20,000 
loss  by  fire.  Insurance  of  this  type, 
he  said,  was  for  abnormal  losses, 
not  for  normal  los.ses.  He  announ¬ 
ced  his  Intention  of  placing  a  reso¬ 
lution  to  this  effect  before  the  se- 
solutions  committee,  to  be  dealt 


I  Wood  Gundy  Appoinfment  l 


D.  R.  A.  Walker,  who  has  been 
appointed  a  vice-president  of  Wood, 
Gundy  &  Company,  Limited,  join¬ 
ed  the  company  following  active 
service  overseas  in  the  First  Great 
War  and  has  been  with  the  com¬ 
pany  in  Toronto,  Winnipeg,  Van¬ 
couver  and  London.  England  of¬ 
fices.  Since  September,  1939,  he 
has  been  os  loan  with  the  Bank 
of  Canada  in  the  operations  of  the 
Foreign  Exchange  Control  Board 
in  Ottawa,  and  has  recently  re¬ 
turned  to  the  head  office  of  Wood, 
Gundy  &  Company,  Umited,  Tor¬ 
onto. 

LOWER  NET  FOR 
ACADIA  APART’S 

Revenue^  for  Past  Year  Slightly 
Higher,  But  Operating  Ex¬ 
penses  Were  Up 

Annual  report  of  Acadia  Apart¬ 
ments  Ltd.  for  fiscal  year  ended 
April  20th.  1915,  shows  a  moder¬ 
ate  expansion  in  gross  revenues  as 
compared  with  preceding  year,  but 
lower  net  earnings. 

Herbert  K.  Crabtree,  president, 
states  that  gross  revenue  and  other 
income  totalled  .'i!9H.392  as  against 
.$97,204  in  precedin.g  year.  Net  in¬ 
come  before  bond  interest,  depre¬ 
ciation  and  taxes  was  $40,992 
against  .$42,549.  Operating  ex¬ 
penses  were  higher  at  $57,300 
against  $54,654,  due  to  an  increase 
in  decorating  costs. 

After  boml  interest,  depreciation 
and  taxes,  there  was  a  net  profit  of 
•$747.  against  $1.31i>. 

Funded  debt  was  reduced  from 
<i;44S5.44n  to  $433,220  through  the 
operation  of  the  sinking  fund,  and 
the  debit  balance,  in  surplus  ac¬ 
count  was  converted  to  a  credit  as 
a  result  of  realized  profit  on  the 
redemption  of  the.se  bonds  and  the 
net  profit  for  the  year.  Surplus  ac¬ 
count  credit  now  stands  at  $4,449. 

Mr.  Crabtree  states  that  further 
progress  was  made  in  building  up 
a.  strong  working  capital  in  antici¬ 
pation  of  projected  capital  expendi¬ 
tures. 

Windsor  Refinancing 

Plan  Is  Aufliorized 

A  E.  Cock,  city  treasurer  for 
Windsor.  Ontario,  advises  holders 
of  city’s  debentures  that  by  an 
order  of  the  Ontario  Municipal 
Board,  a  new  plan  for  the  adjust¬ 
ment  and  reorganization  of  all  out¬ 
standing  debentures  of  the  city 
has  been  formally  approved  and 
is  now  in  effect. 

Pursuant  to  the  plan,  it  is  point¬ 
ed  out,  interest  coupon  No.  4  8  on 
all  outstanding  debentures  will  not 
be  paid  and  debenture-holders  are 
directed  not  to  detach  these  cou¬ 
pons  but  to  hold  them  Intact  to  be 
exchanged  for  new  debentures 
upon  which  a  full  year’s  interest 
will  liecome  payable  December  31, 
1945. 

with  later  in  the  conference.  It  was 
suggested  that  the  Fire  Underwri¬ 
ters  Association  be  asked  to  present 
a  brief  at  the  next  convention  of 
the  federation,  explaining  their 
point  of  view  on  rates.  It  w'as  also 
suggested  that  the  report  of  Com¬ 
missioner  Hodgson  be  received  as 
an  interim  report  and  that  a  fur¬ 
ther  study  and  report  Ve  made  for 
the  next  convention. 

Concrete  action  on  Mayor  Saun¬ 
ders’  resolution  is  seen  likely  be¬ 
fore  the  present  conference  is 
ended. 


THE 

BOND  MARKET 

Dominion  Issue*  Set  Pace 
For  Firm  Display  by  Most 
Groups  —  Papers  Lose 
Ground  on  Rumor  of  Ex¬ 
change  Parity  —  Trading 
Volume  Sharply  Up 

TRADING  volume  on  the  local 
bond  market,  which  early  in  the 
week  was  rather  meagre,  rose  in 
the  latter  days  of  the  period  to 
well  night  record-breaking  pro¬ 
portions.  Tc-ne  was  firm  in  most 
groups  throughout  the  sessions. 

Featuring  the  week’s  trading 
was  notably  strong  action  in 
Dominion  of  Canada  issues,  which 
carried  prices  right  to  the  top. 
FcT  most  maturities  dealers  were 
bidding  an  eighth  higher  than  the 
Bank  of  Canada.  Big-volume  buy¬ 
ing  of  Dominion  internals  was  also 
recorded  in  New  York;  Canadian 
National  issues  were  firm  and 
featureless. 

Demand  held  up  well  for  long¬ 
term  Quebecs:  prices  of  Alberta 
two-pays  shaded  somewhat.  De¬ 
mand  for  two-pay  Montreals  was 
only  fair. 

C.P.R.’s  traded  in  small  volume 
and' held  steady;  Algoma  Centrals 
rose  narrowly.  In  the  utilities  list 
Power  ’56's  and  'Winnipeg  Elec¬ 
trics  found  good  demand,  as  did 
Montreal  Tramways  5’s,  1951  and 
1955,  International  Hydros,  and 
Gatineau  A’s. 

On  rumors  of  possible  exchange 
parity,  which  found  no  later  con¬ 
firmation,  “papers”  generally  eased 
from  one  to  two  points  on  the  bid 
side.  Abitibis  and  Consclidateds 
held  steady,  while  Browns  were 
easier;  Lake  St.  John  5’s  were  in 
good  demand  with  offerings  scarce. 

Industrials  were  generally  firm, 
notably  Masseys,  'Vickers,  which 
were  stronger  with  the  issue  of 
company’s  annual  report,  Dom. 
.Coals,  Cements,  Simpsons  and  Dc-m. 
Woollens. 

Extend  Plan  For 

Alberta  Refunding 

Edmonton.  —  Extension  of  Al¬ 
berta’s  debt-refunding  scheme,  to 
give  holders  of  Alberta’s  savings 
certificates  the  same  interest  rate 
adjustment  as  that  planned  for 
holders  of  bonds,  has  been  an¬ 
nounced  by  Premier  E.  C.  Man¬ 
ning. 

The  plan  involves  more  than 
$114,000,000  of  the  province’s 
public  debt.  One  of  the  features 
provides  for  underwriting  of  suf¬ 
ficient  new  bonds  to  cover  all 
provincial  bonds  now  in  default. 
Interest  rates  will  range  from  two 
tc  3  44  per  cent. 

The  premier  said  a  special 
legislature  session  will  be  called, 
perhaps  in  August  or  September, 
to  ratify  the  plan. 

The  plan  also  provides  for  sub¬ 
stantial  financial  assistance  from 
the  Dominion  Government  under 
an  amendment  to  be  made  to  the 
tax  transfer  agreement  and  pay¬ 
ment  of  a  fiscal  need  subsidy  for 
the  four  years  before  the  taxation 
agreement  comes  Into  effect. 

Sees  Good  Prospects 

Can.  Foreign  Invest. 

W.  Allan  Black.  Jr.,  president 
of  the  Canadian  .Foreign  Invest¬ 
ment  Corp..  Ltd  ,  which  controls 
Brazilian  Portland  Cement  Co., 
told  sharehoiderri  at  annual  meet- 
in, "  in  Montri?al  that  prospects  for 
current  year  v.era  diffic.iU  to  foie- 
c.ast.  He  stated  that  a  substantial 
wage  increase  applicable  to  ail  iu- 
tii-stries  in  Br.azil  would  he  a  de¬ 
cisive  factor. 

He  pointed  out.  however,  that, 
while  the  lack  of  oil,  the  main  fuel 
ii.sed  in  the  cement  plants,  coupled 
with  a  labor  strike,  had  curtailed 
operations  sotnewhat,  the  oil  situa¬ 
tion  had  improved  and  the  labor 
.strike  had  been  settled,  and  a 
giadual  Increase  In  operations  was 
now  hoped  for. 

In  answer  to  a  sbarelioUler,  Mr. 
B.'ack  stated  that  prospects  for  an 
increase  in  price  of  cement  were 
“fair.” 

NTCKGTy  PREFERRED 

The  registrars  for  International 
Nickel  Co.  of  Canada,  Ltd.,  have 
countersigned  certificates  covering 
45  shares  preferred  stock  of  that 
Company,  $100  par  value  each,  is 
sued  in  exchange  for  certificates 
covering  900  shares  preferred 
stock  $5  par  value  each. 


Bank  of  Canada  Statement 


SAV 


Weekly  statement  of  the  Bank  of  Canada  as  at  June  13th,  1945, 
shows  an  increase  of  $4,953,514  in  total  assets  as  compared  with  previous 
week  at  $1,828,206,900.  Investments  are  shown  higher  by  $18,097,181 
than  at  end  of  previous  week;  holdings  of  Sterling  and  U.S.  funds  were 
unchanged,  while  other  assets  show  a  contraction  of  $13,122,086. 

Deposits  in  Canada  increased  by  $14. 5 5 7.8 14  during  tne  weel:,  cir¬ 
culation  was  off  $1,826,164,  while  other  liabilities  are  down  $7,578,136. 

In  comparisun  with  corresponding  week  of  last  year,  total  assets 
are  shown  higher  by  $397,967,025.  Total  investments  show  an  expan-| 
sion  of  $240,204,564  and  Sterling  and  U.S.  funds  are  higher  by  $152,- 
254,308. 

Circulation  reveals  an  increase  during  year  of  $144,124,842  and 
deposits  are  higher  by  $252,091,272,  including  $175,062,529  of  deposits 
in  other  currencies. 

Comparative  figures  herewith: 


1.  Reserve 

(inid  coin  bullion 


June  13, 1945  June  6, 1945  Ch’gc  in  wk.  Ch’ge  in  yr. 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%y 


CANADA 
PERMANENT 

Mortgage  Corporation 


Heed  Offic*:  330  Bay  SI.,  Toronto 
Atiols  ExcMd  $64J)00,000 


Sterling  and  L'.S.  Funds  .jj,. 

175,062,329 

175,062,529 

Total  . 

175,062,529 

175,062.529 

2. 

Subsidiary  Coin  . 

483,693 

505,272 

4. 

Advances  to: 

0. 

Chartered  and  Savings  Banks 
luvestiuents — 

1,000,000 

1,000,000 

(a)  J).  l*r.  short,  term  . 

1.059,506,768 

l,0.'i8,124,338 

do  Doniiiiiou  SernrUlAS  ... 

56 1, 266,4,'.  1 

544..551,7IHI 

If)  Other  Sofuriti<*s  . 

10,060,000 

10,000,000 

Total  . . . 

1,6:10,773,219 

1,612,676,039 

8. 

Bank  preiiiisf.s  . 

1.9,!9,895 

l,9;t9,89r) 

All  other  assets  . . 

18,917,564 

32,069,650 

—  10,708 

—  600,000 

+924,133,808 
+  «, 168,751’. 


Total  . ,, 

UABlLlTriiS— 

1.  Capital  paid  up  . 

2.  Reserve  Fund  .... 


1,828,206,900  1,823,253,386  +  4,953,514  +397,967,025 


5,000, OOtt 
10.0,>0„367 


3.  Nole.s  In  circulation  ... 

4.  Deposits— 

...  1,055,989,668 

1,057,815, '832 

(ai  Dominion  . 

....  50,8(i6,718 

68,522.186 

ibi  (.bartered  Bank  .... 

484,459,058 

450,437,879 

(c>  Other  . 

....  30,572,545 

32,580,440 

Total  . 

....  .'>6.'>,898,319 

551,540A05 

*r. labilities  other  curr. 

....  17,'.,062,52ff 

175,0«'J.529 

All  other  liabilities  . . 

...  16,206,016 

23,784,152 

Chairman  of  Board 
GUARANTY  TRUST 


E.  BLAKE  WINTER 

who  has  been  elected  Chairman  of 
the  Board  of  Directors  of  Guaranty 
Trust  Company  of  Canada.  He  will 
continue  to  be  act  ely  associated 
with  the  affairs  of  the  company. 

Inter  Metal  Industries 
Refunds  Preferred  Stock 

Toronto  —  Holders  of  the  6% 
preference  stock  and  6%  prefer¬ 
ence  stock  series  A  of  Internation¬ 
al  Metal  Ipdustries.  Limited,  have 
received  notice  from  the  <ompany 
that  it  has  called  for  redemption 
on  August  15,  1945,  all  of  the  out¬ 
standing  preference  and  preference 
series  A  shares  at  the  price  of 
$105  4.J  being  the  redemption 
price,  plus  an  amount  represent¬ 
ing  dividends  accrued  from  .Aug¬ 
ust  1  to  August  15.  At  the  present 
time  there  is  a  total  of  $4,520,500 
of  both  series  of  preferred  stock 
outstanding. 

It  is  expected  that  a  new'  issue 
of  $4, 060,000  4','!%  cumulative 

redeemable  sinking  fund  first  pre¬ 
ferred  stock  of  the  company  will 
be  publicly  offered  in  the  near 
future. 

WOOD,  GUNDY  Al’l'OlNT.MENT 

Toronto — D.  R.  A.  Walker  has 
been  appointed  a  vice-i)reaident  of 
Wood,  Gundy  &  Co.,  Ltd.  Since 
September,  1939,  be  has  been  on 
loan  with  the  Bank  of  Canada  in 
the  operations  of  the  Foreign  Ex¬ 
change  Control  Board  in  Otta^i'a 
and  has  recently  returned  to  the 
company’s  head  office. 


EARNINGS  GAIN  I 
THRIFT  STORES 


Profit  Reported  up  at  $204,738' 
from  $176,599,  and  net 
Moderately  Higher 

Annual  report  of  Thrift  Stores.: 
Limited,  for  fiscal  year  ended 
March  SI,  1945,  shows  net  profit  of  j 
$204,738,  as  compared  with  $176,-; 
599  for  the  preceding  year,  before 
providing  for  depreciation  and  for 
income  and  excess  profits  taxes. 
After  providing  for  depreciation 
there  remained  $171,186  of  which 
$106,700  was  required  for  Income 
and  excess  profits  taxes  (the  re¬ 
fundable  portion  being  $12,6001 
leaving  net  earnings  transferred  to 
oRrned  surplus  amounting  to  $77,- 
086,  as  compared  with  $70,914  for 
the  preceding  year. 

During  the  fiscal  period,  divi¬ 
dends  amounting  to  $45,459  werel 
declared  or  paid  on  account  of  ar-j 
rears  of  dividends  on  the  first  pre-j 
ferred  rhares.  Since  close  of  the! 
fiscal  year  a  further  dividend  of, 
$3.25  was  declared  on  the  first  pre-' 
ferred.  This  reduced  the  arrears  of  | 
dividends  on  the  first  preferred  to ; 
$8.93 per  share.  | 

During  the  year  the  company! 
purchased  for  redemption  and  can-| 
cellatlon  6,062  fir.st  cumulative  re^ 
deeniable  convertible  preferred ' 
shares,  at  par.  | 

R.  H.  Hommel,  president,  states; 
that  lull  prov  islon  has  been  made , 
for  depreciation  of  the  warehouse 
building  and  store,  warehouse  and . 
office  equipment,  $33,552  having! 
been  provided  for  that  purpose.  ] 
As  at  June  1.  1944,  company  cre¬ 
ated  and  issued  $130,000  first 
mortgage  serial  bonds  maturing  at  j 
the  rate  of  $25,000  a  year,  begin- j 
ning  June  1,  1945.  'These  bonds; 
were  sold  at  par  and  the  proceeds 
were  used  to  defray  the  cost  of  the 
warehouse  property  purchased  dur-i 
ing  the  preceding  fiscal  year. 

Current  asset.s  are  shown  at 
$591,862  as  compared  w'ith  current 
liabilities  of  $328,437. 

Preferred  Offering 

The  L.  McBrine  Co. 

Toronto — Public  participation  in 
The  L.  .McBrine  Co.  is  being  invited 
for  the  first  time  with  offering  of 
18,000  po  par  value  participating 
preferred  shares.  Offering  price 
is  $18  a  share  to  yield  about  5.55% 


WANTED... 


A  LITTLE  PRIVACY 

Everybody  likes  privacy. 
And  that  is  what  our  safe  de¬ 
posit  box  customers  can  count 
on.  No  prying  eyes  can  see 
what  your  safe  deposit  box 
contains,  for  you  —  and  only* 
you  —  have  access  to  it 

Crown  Trust 

Company 

R.  W.  Steele,  President 

Irving  P.  Rexford,  Vice-President  &  Managing  Director 
W.  Ralph  Salter,  K.C.,  Vice-President 

MONTREAL  TORONTO 

393  St.  James  Street  80  King  Street  West 

Let  us  serve  you  and  your  family 

Executors  :  ;  Trustees  :  Financial  Agents 


on  the  basi.s  of  $1  annual  cumula¬ 
tive  dividend  rate. 

The  McBrine  Co.,  incorporated 
September  11,  1902,  was  founded 
by  the  late  McBrine  and  W.  G.  Gleg- 
liorn  for  purpose  of  manufacturing 
trunks,  hand  baggage,  etc.  Head 
office  and  manufacturing  facilities 
iire  in  Kitchener,  Ont.  Control  is 
now  held  by  E.  .1.  Shoemaker,  pre¬ 
sident  and  general  manager. 


OUTSTANDING  ISSUE 


$3,000,000 

Acadia-Atlantic  Sugar  Refineries  Limited 

{Incorporated  under  the  laws  of  the  Province  of  Ontario') 

5%  Cumulative  Redeemable  Preference  Shares 
(Par  Value  $100  per  Share) 

The  54$  Cufflulitive  Redeemable  Preference  Shares  are  fully  paid  and  non-assessable;  preferred  as  to  dividends  and 
as  to  capital;  entitled  to  fixed  cumulative  preferential  cash  dividends  as  and  when  declared  by  the  board  of 
directors  at  the  rate  of  546  per  annum  payable  quarterly  (15th  March,  June,  September  and  December)  by  cheque 
at  par  at  any  branch  of  the  Company’s  bankers  in  Canada  (far  northern  branches  as  from  time  to  time  designated 
by  such  bankers  excepted);  redeemable  at  the  option  of  the  Company  in  whole  at  any  time  or  in  part  from  time 
to  time  by  lot  at  1054$  of  the  amount  paid  up  on  such  shares,  together  with  all  unpaid  and  accrued  dividends 
thereon  on  thirty  days’  prior  notice,  or  the  Company  may  purchase  Preference  Shares  for  redemption  in  the 
market  or  by  invitation  tot  tenders  addressed  to  all  th’e  holders  of  record  of  Preference  Shares  then  outstanding 
at  prices  not  exceeding  1054$  of  the  amount  paid  up  on  such  shates  and  unpaid  and  accrued  dividends  thereon 
sna  costs  of  purchase. 

Transfer  Agents:  Montreal  Trust  Company,  Toronto,  Montreal, 

Halifax,  Winnipeg  and  Vancouver. 

The  Eastern  Trust  Company,  Saint  John,  New  Brunswick. 

Registrar:  National  Trust  Company,  Toronto,  Montreal, 

Halifax,  Saint  John,  Winnipeg  and  Vancouver. 

The  listing  of  these  Preference  Shares  on  the  Toronto  Stock  Exchange  has  been  approved  subject  to  filing  of 
documents  and  evidence  of  satisfactory  distribution  being  furnished. 

The  official  prospectus  exhibits  a  pro-forma  statement  of  adjusted  con¬ 
solidated  Warnings  from  which  the  following  tabulation  has  been  taken. 

Net  Profit  Per  Share  of 

Available  for  5%  Preference 

a  •  Preference  Stock 

Dividends  Outstanding 


Pro  Forma  Average  Annual  Net  Profits 

for  the  5  years  1935-1939  inclusive . . 

Pro  Forma  Average  Annual  Net  Profits 

for  the  5  years  1940-1944  inclusive . 

Pro  Forma  Average  Annual  Net  Profits 

for  the  10  years  1935-1944  inclusive . 

Pro  Forma  Consolidated  Net  Profits " 

for  the  year  ended  31st  December  1944 . 


Net  Profit 
Available  for 
Preference 
Dividends 

$1,095,492.35 

552,159.12 

823,825.73 

488,669.49 


$36.52 


Total  . . .  1,828,206,900  1,823,253,386  +  4,933,514  -f 397«967,025 


We  oflFer  these  Preference  Shires  subject  to  prior  sale  and  change  in  price  when  as  and  if  received  and  accepted  by 
us,  and  subject  to  the  approval  of  all  legal  details  by  Messrs.  McCarthy  &  McCarthy,  Toronto,  as  Counsel  for 
the  Company,  and  by  our  Counsel,  Messrs.  Fraser,  Beatty,  Tucker,  McIntosh  &  Stewart,  Toronto. 

The  right  is  reserved  to  reject  any  application  or  to  allot  a  smaller  number  of  Preference  Shares  than  that  appLed  for 

PRICE:  $100  per  share  flat  yielding  5% 

A  copy  of  the  official  prospectus  may  be  had  upon  application, 

Gairdner  &  Company  Limited 

R.  A.  Daly  Co.  Limited  Midland  Securities  Limited  Eastern  Securities  Company  Limited 
W.  C.  Pitfield  &  Company  Limited  T.  M.  Bell  &  Co.;  Ltd.  F.  J.  Brennan  &  Co.  Ltd. 

Fairclough  &  Company  Gardiner,  Wardrop  &  Co.  Pemberton  &  Son  Vancouver  Limited 


L.  G.  Beaubien  &  Go.,  Limited 


G.  E.  Leslie  &  Co. 


Milner,  Ross  &  Go. 


Moss,  Lawson  &  Company  Bums  Bros.  &  Denton  Canadian  Alliance  Corporation 

Limited  Limited 


Credit  Interprovincial  LtAe 


Geoffrion  &  Robert 


Guildhall  Securities,  Ltd. 


Hall  Securities  Limited  Lightcap  Securities  Limited  J.  G.  Rogers  &  Company,  Limited 
Stanbury  &  Company,  Limited  The  Yorkshire  &  Pacific  Securities,  Ltd.  Wills,  Bickle  &  Co. 

’The  informxtiotj  contained  in  this  advertisement  is  based  upon  statements  and  statistics  which 
we  believe  to'be  reliable.  'We  do  not  guarantee,  but  believe  the  sutements  made  herein  to  be  true. 


FINANCIAL  TIMES,  JUNE  22, 


WAR’S  END  MADE 
BIG  INROADS  ON 
EXPORTS  IN  MAY 


Montreal  Power’s  Amazing  Present 

And  Potential  Asset-Wealthl 


Value  for  Month,  at  $315,192,* 

000,  Down  14.4  per  cent  SUPPLEMENTING  the  analysis  of  Montreal  Light  Heat  and 

From  Last  Year  Power  Cousoiidau'd.  v.lin.h  apijcared  In  The  Financial  Times  of  two 

-  weeks  ago.  the  following  tiudy  is  dcTOted  for  the  most  part  to  what 

K  MnKiTUG  u/n  1  ITU  •  unseoi  asset  "  value  of — a  canal. 

O  MUPI 1  no  WE.LL  UP  li,  the  earliei  .analysis  i  tndeavored  to  show  from  a  strictly 

■ -  profit-nidKing  angle  what  a  .great  bargain  the  acguisitlon  of  Mont- 

Ottawa  —  The  value  of  Canada’s  real  Power  prooerties  would  be  to  the  government,  even  at  twice  the 

domestic  merchandise  exports  in  ;  then  market  price  of  the  shares  at  122-523. 

May  was  $315,192,000,  a  decline  |  Taking  as  a  determining  factor  the  company’s  profit  and  loss 
of  14.4  per  cent  from  May  last  i  fisiires  for  tin  mid-war  year  of  1942,  and  substantiating  the  quality 
year  when  supplies  were  being'  of  earning  stability  by  refcrenc<  to  the  similarly  high  earnings  in  the 
shipped  abroad  in  record  volume  In'  indifferent  trade  years  of  19cS-39,  I  was  enabled  to  indic.ate  a  con- 
preparation  for  the  Allied  landihg  tinuons  year-by-year  over-all  sarplus  for  Hydro  .aufficlent  to  pay  the 

on  the  beache.s  of  Normandy.  The  government  rate  of  interest  of  3%  (or  three  times  the  amount  re- 

May  1944  total  of  $3  68,357,000'  quiredi  on  a  suggested  comproniise  purchase  price  of  $149, 034.1. "13. 
w'as  an  all-time  monthly  high.  Sup-i  oi-  jcj.q.gq  per  share  for  the  company’s  stock. 


By  T.  KELLY  DICKIXSOY 


5  MONTHS  WELL  UP 


plies  intended  mainly  for  war  pur- 


It  should  be  mentioned  in  ))assing,  that  the  purpose  of  this  in- 


poses  were  exported  in  May  this  |  dependent  writing  is  to  remove  as  far  as  is  statistlcallv  possible  the 
year  to  the  value  of  $127,672,000  ;  governreeiit’s  perhaps  natural  tendency  to  look  upon  the  low  market 
as  compared  with  .$170,074,000  in  price  ot  the  shares,  and  the  eijtially  loia  book-value  of  net  assets,  as 
May  of  last  year,  accounting  for  the|  ^pip  measure  of  the  <'ompany  s  worth.  Hence  the  disclosure  of  Hie 
great  bulk  of  the  decline  in  total!  ini])resive  iirofits  accruing  to  the  government  by  Montreal  Powers 
exports.  'During  the  first  five'  ,ncqui*-ition 
months  of  the  present  year,  exports  j  ^ 

of  merchandise  produced  in  Canada  I  ,  .  .  ...  j  . 

were  valued  at  $1  395  55”  ooo  as'  canal:  Any  schoolboy,  if  asked  to  name  three 

compared  with  $ l.'toS.l  10.000  in'  well-known  canals  would  in  all  probability  give  you.  Panama,  Suez, 
the  corresponding  period  of  la.st  ^  'Velland.  the  last-named  no  doul  t  because  it  ^-5.5  cut  on  Canadian  soil, 
year,  a  decline  of  one-half  of  one  ‘hat  lad  attains  to  mannood,  tne  lOO-mlle  Suez,  the  50- 

pjj,  ppjjj  mile  Panama,  and  the  2i-inile  V,  elland — valuabla  as  they  are  in  their 

^  The  United  States  was  the  lead-  respective  zones— will,  I  am  convinced,  be  displaced  in  his  more 
Ing  destination  of  Canadian  exports  mature  mind  as  relatively  nniinpoitant  when  compared  own 

ln\Mav,  exceeding  shipments  clear-  tS'fi-nille  canal  at  Beauharnois.  1  or  here  lies  teeming  wealth  tor  this 
ed  foi-  the  united  Kingdom  by  a  P>"ovince  of  Quebec- within  the  coming  fifteen  years, 
comparatively  small  amount.  May  Another  I’ittsbiii'gli  Po-slble. 

exports  to  the  United  States  were  So,  at  the  risk  of  seemingly  going  oft  ihj  df-eo  end  cf  this  15  S- 

valued  at  $117,228,000  as  com-  mile  canal  at  Beauliarnois,  1  hope  to  produce  statistical  evidence  to 
pared  with  $131,907,000  in  May  ti-g  effect  that  that  canal  contains  a  quite  substantial  .sum  of  “unseen 
last  year,  and  in  the  five  months  assets’’ for  Montreal  Power  shareholders:  for  it  should  be  instrumental 


Province  (not  the  company")  the  sum  of  $8,000,000  as  compensation 
for  waving  certain  provincial  water  rights,  if  and  when  the  Province 
absorbs  the  company.  And  this,  one  makes  bold  to  observe.  Is  a  nice 
little  saving  for  the  Quebec  G()'’ei  ninent  when  Montreal  Power  is 
•  finally  paid  off.  It  would  bring  the  goveiniiie'ii’.s  obligation  down 
from  $33.::3  per  snare.  li?  snggesud  in  Hie  first  ot  these  anal.vses,  to 
$31.54  n‘>r  share,  while  still  maintaining  the  higher  price  for  the 
shareholders). 

Earnings  in  the  IMarit. 

'"i'he  second  table  shows  $1  4,000,000  applied  to  construction 
account  from  Peauharnois’  earnings.  If  we  add  that  to  the  $10,000,- 
:  OOP  of  iwn-inaiieiit  construction  money  wc  hav.3  $54,000,000  which  the 
owners  of  the  property  supplied  on  acconiU  ol  the  longer  future,  and 
upon  which  they  have  received  neither  interest  nor  increment.  Bond 
interest  does  not  eiiier  into  ihis.  I  am  sneaking  of  .Montreal  Power"8 
I  equity  ownership  of  the  7)5,7’i"!!  shares  of  Beauliarnois  stock, 
i  Sound  Fiiiaiiting. 

'N5"e  can  perhaps  better  understand  this  rather  vague  point  of 
i  nnreinuntraiive  long-range  capital  that  has  not  yet  reached  its  full 
I  earning  capabilities,  if  we  look  for  a  moment  at  that  $14,000,000  of 
;  earnings  Beauh.arnois  put  back  into  plant.  VVliy  vva.s  it  put  into  con- 
I  structlon  feccount  and  no*  Into  dividends?  In  all  probability  It  was 
I  put  back  Into  property  to  work  and  to  augment  depreciation  defl- 
:  ciencies  accrued  iP  the  early  days  of  operations,  and  of  course  that 
would  he  beneficial  to  the  shareholders  in  the  years  to  come:  and 
sound  financing,  too,  for  there  is  no  capital  quite  so  Simon-pure  as 
that  derived  from  earnings — or  savings,  from  the  Individual’a  aspect, 
’riie  Frost  of  Expropriation. 

But  in  this  instance,  the  seed  sown  fron  earnings  has  been  nipped 
by  the  fiost  of  expropriation;  and  though  that  $14,00f',000  of  Beau- 
harnois"  earnings,  and  the  $40,bb0,(>00  (minimum)  put  in  on  a  long- 
'  range  pl.'in  for  capital  increment,  may,  under  the  proposed  property 
:  cost  appraisal,  come  back,  it  will  come  back  flat  so  far  as  the  equity 
1  owners  are  concerned,  and  they  are  the  Montreal  Power  shareholders. 

;  ,\  Nece.ssary  Outlay. 

I  On?,  ot  course,  understands  that  the  original  capital  outlay  had 
■  to  he  on  a  permeneiit  basis,  primarily  because  the  canal  was  con- 


ended  May.  $505,914,000  as  com- 1  ip  making  of  Beanharnois  County  a  veritable  Canadian  Pittsburgh,  i  ftructert  with  a  view  to  linking  up  with  the  piojecled  St.  Lawrence 


pared  with  $526,538,000  in  the  likej  and  as  such  will  be  a  lasting  iiioutiment  to  the  grit  and  vision  of  the  ■ 
period  of  1944.  i  man  who  dug  the  ditch  and  provided  $30,000,000  for  the  job  at  a  time  ^ 

Exports  to  the  United  Kingdom  when  the  world  was  staggering  from  the  effects  jf  the  worst  financial  j 
In  May  were  valued  at  $115,574,-!  debacle  in  history. 

000  as  compared  with  $140,249.-  By  that  same  ‘Pittsburgh"’  analogy,  it  follows  'hat  this  Prov  ince 

OOO  in  May  1944,  and  in  the  five'  of  Quebec  will  benefit  by  the  waters  passing  through  the  canal  to  an  | 
months  ended  May.  $484.147.000 1  incalculable  extent  In  wealth  and  in  employiuen*,  and  thereby  cast  | 
as  compared  with  $524,832,000.'  out  this  so-called  “.social  eecuiity"  craze  that  is  vetting  the  people  of  | 
Exports  to  British  India  continue!  the  world  against  the  zest  of  sweat.  | 

to  advance,  the  May  total  amount-  j  proj^ricss  lii  High  Gear.  j 

thing  cxperiei  ce  has  taught  us  is  that  this  magical  watcr- 
■with  $li.S9-,  0,  an  i  e  e-  electricity  is  both  father  and  mother  of  mdujtry.  It  is  Master  of 

month  period,  $  -  .-  .  the  biiiness  universe  of  this  day  and  generation.  It  is  progress  mea-  I 

pared  with  $5(. 547.00  a  y  i  ag  .  j,,  leaps  -nd  bounds,  not  in  inches.  It  surrounds  Itself  with  no 

Parm  Exports  Jjovver  effort  ot  salesmanship  with  entirely  self-contained  communities  of 

The  value  of  commodity  exports  j  and  factories,  nerchants  and  professional  men. 

to  other  leading  countiics  in  '  Pin-point  any  sizable  hydro-electric  property  in  Ihis  province  and  , 

was  as  follows,  totals  for  May  1944  many  nrosperoiis  loinmunitles  that  have  ,<rrown  up  with-  : 

in  a  30-n.ile  ladiiiscf  each  producing  unit. 

239,000  ($19,864,000);  Russia,!  ..  ,  ..  . 

$10,392,000  (?13,155,000)  ;  Frau-'  •**>«**<*"«'*  It*'*"*’  ««''  Hi'"*"*’.  I 

ce.  $4,868,000  (nil);  Egypt.  $4.-|  •  H.  therefore,  requires  no  particular  sense  ot  foresight  to  see  I 

284.000  ($11,093,000);  New- 1  Beauharnoia  as  this  writer  sees  it.  Even  today,  with  less  than  a  third  ; 

foundland.  $3,741,000  ($4,460,-  nf  its  ultimate  developneni,  this  Montreal  Power  subsidiary  is  the  i 

000)'  British  South  Africa,  $2,151.-'  oustanding  low-cost  hydro-electric  producer  on  the  conti;!ent.  Similar  ! 

000  ($1,425,000);  Trinidad  and  boastings  are  heard  from  various  hydro-electric  centres  in  the  States.  | 

Tobago.  $1,437,000  ($2,121,000);  ;  boastings  won’t  hold  water,  so  t'l  speak.  i 

New  Zealand.  $1,250,000  ($56,-,  “water"’  that  should  soon  make  of  ^ 

000);  Australia,  $1,087,000  ($7!-  Beauhainois  the  I'lecca  tor  scores  of  American  and  British  Indus-  ; 
771.000  1;  Belgium,  $1,837,000  trialists,  who  seek  In  great  volume  a  uniform  month-by-month  | 
(nil);  Brazil,  $1,454,000  ( $517,- 1  «npply  of  electric  energy  by  wliich  they  may  turn  into  competitive  | 

000 );'  Greece,  $1,534,000  ($1,112.-1  Peace  products  those  mysterious  metal  compounds  the  back-room  I 

"  scientists  evolved  lor  the  deadly  purposes  of  war. 

Agricultural  products  were  ex-  Inland  Seas  .\t  A\'ork. 
ported  in  May  to  the  value  of  ^  Smelting  at  a  tremendous  heat  intensity,  which  must  not  vary  a 

$76,919,000  as  compared  with!  fraction  of  a  degree,  demands  a  constant,  steady  flow'  of  the  waters 
$90,991,000  in  May  of  last  year.!  that  generate  electric  energy.  I’liat  being  the  case,  think  of  the  weight 
The  total  value  of  wheat  exported  j  of  water  coming  down  every  second  of  everyi  hour  from  the  great 
decreased  to  $40,303,000  from  j  inland  seas,  and  you  will  lealize  why  Beauhariiois  and  its  kindred 


decreased  to  $40,303,000  from] 


$45,060,000.  and  of  wheat  flour  to;  gt.  Lawrence  River  producers  are  never  beset  by  the  seasonal  lovver- 
$9,584,000  from  $10,311,000.  Tliej  ing — sometimes  flooded — river  levels  that  so  seriou.sly  affect  the 
value  of  animal  pi'oducts  shipped  |  operations  of  every  other  hyili o-electric  concern  on  the  continent, 
abroad  declined  to  $33^13.000  j  with  the  one  exception  of  Niagara  Falls,  the  product  cf  which  has 
from  $40,332,000;  meatus  fell  toj  long  since  been  employct'  by  existing  industries. 

$16,133,000  from  $27,823,000,1  We  see  then,  for  Beauharnols,  a  non-fliictuatiiig,  year-round 

while  fishery  products  rose  to  ,  body  of  water  with  a  constant  head  of  8"5  feet — and  that  combination 
$6,288,000  from  $3,884,000,  ^  and  is  something  for  the  engineering  fraternity  “to  write  home  about”; 
eggs  to  $5,281,000  from  $2,552,-  we  see  a)l  around  us  how  industrial  eommunirles  have  sprung  up  in 
000.  remote  places  in  the  wake  of  every  hydro-ele-'itrlc  development,  large 

Exports  of  wood  and  paper  pro-  or  small;  we  see  Beauharnols  situated  at  tide-water,  ena'Dling  raw 
ducts  in  May  advanced  to  $39,269,-  ores  to  be  brought  in  from  the  far  corners  of  the  earth;  and  we  see, 
000  from  $36,040,000  in  May  last  also,  an  all-sufficient  rail  service  and  an  abundant  labor  supply  to 
year.  The  value  of  planks  and  meet  both  skilled  and  unskilled  requirements, 
boards  exported  rose  to  $6,746,-  4,,  „ 

000  from  $6,034,000,  wood  pulp  ^  .iicus.  u-  ,  . 

to  $10  190  000  from  $9  ””4  000  There  we  have  all  the  ingredients  with  whicii  t-j  build  a  great 

and  newsprint  paper  to  S14;684’,()00  industiial  empire  at  Montreal’s  side-door.  The  impulse  to  promote 
from  $14  106  000  Export.s  of  motor '  ^“^^t  to  this  ambitious  project  is  the  potential  electric 

vehicles  and  parts  declined  to  $35.- i  '’eso>i‘’ce,  already  partially  rnpitallzed,  of  an  additional  1.500,000  h.p. 
474  000  from  $54  660  0(10  whilei  waters  for  this  extra  load  can  be  harnessed  at  a  capital  cost 

chemicals  advanced’ to  $13, .324, 000  Per  h.p.  less  than  the  cost  of  the  near-700,000  h".p.  now 

from  $8,557,000.  installed. 

_ Ultimate  2,200,000  H.l*. 

1\PI  117  UmAin'  "***  J^eauhamois  an  ultimate  2,200.000  h.p.  capacity, 

llrl  AY  Kri  IIK  I  ^  consequence  will  make  ol  Beauharnols  the  greatest  single, 

l/lJlilEA  IIUI  vll  1  all-the-year-round,  centralized,  low-cost  hydro-electric  producer  on 

the  face  of  the  globe.  There  i*  no  “boasting’  there.  Montreal  Power’s 
Mm  YJI  II  ||cAMx  distribution  last  year  was  only  1,100,000  li.t).  (including  Beau- 

lilLlillVv  lllillTllJ  harnois’  700,000  h.p.);  and  Ontario  Hydro’s  2,300,000  h.p.  is  derived 

_  from  many  separate  soiirc^  throughout  the  province. 

t _ I _ _  vx  J  »  L  Ontaiio'.s  liidii.stry  .\licad.  * 

Jbmployee  Demands  on  Labor  ,  ^  ^  *  .  . 

A  »  T  n  Incidentally,  Ontario  s  Hydro  has  been  a  great  factor  in  bringing 

Agreement  100  Unerous  (be  industrial  output  of  iliat  province  to  three-quarters  of  a  billion 

Lacking  Increase  in  Rates  dollars  a  year  above  that  of  this  province,  Quebec  having  in  immedi- 

-  ate  pre-war  days  a  manufacturing  turnover  of  les.s  than  a  billion 

Toronto — In  a  letter  to  Mexico  dollars,  against  Ontarlo’.s  $1?4  Lillion. 

Tramways  Company  b%  non-cumu-  A  few  figures  are  now  in  order  to  justify  these  sanguine  opinions, 

lative  income  debenture  sharehold-  They  should  prove  beyond  peradventuro  the  extent  of  the  goverii- 
ers  and  stockholders,  the  secretary,  inent's  bargain  on  Beauliarnois’  account  alone,  even  if  the  Courts 
J.  S.  Holmedsted,  says  that  issuance  should  return  the  full  measure  of  property  valas  based  upon  the  “re- 
of  annual  report  and  accounts  fori  jiroduction  cost”  besl.s  of  appraisal. 

1944  and  the  annual  general  meet-  'r,vo  'I'ables  as  One. 

Ing  during  June  are  being  presenteil  ,,,.  -  ,  1,  ,  .  ,  .  ,  j,  .  ... 

this  year.  The  company’s  collective  short  tallies,  when  taken  together.  Indicate  that 

labor  contract  with  the  syndicate  “  'n"ie  portion  of  the  construction  outlay  to  date  was 

reoresentine-  Hie  comnanv's  en.  invested  111  Leauharnois  to  laciliiate  and  make  possible  the  ultimate 

Ploy,,  in  .mL-Ico  wa”o  mafnr,  "kI  r? 'V';';  '’  ’I’"'""’'’  '"1  I*"'"”  J"' 

be  renewed  on  Janrarv  ”1  last  stalled.  Tlie  mere  luct  that  Hie  development  of  the  remaining  1,500,- 

Shortly  before  that ‘dale  demands  rerre»ent  an  increased  production  volume  of  114% 

were  made  for  increased  wages  and  i  ““  '“vrease  ot  only  .30%  in  cost  of  conslniction,  gives  a  mensure 


boards  exported  rose  to  $6,746,- 
000  from  $6,034,000,  wood  pulp 
to  $10,190,000  from  $9,224,000 
and  newsprint  paper  to  $14,684,000 
from  $14,106,000.  Export.s  of  motor! 
vehicles  and  parts  declined  to  $35.- 1 
474,000  from  $54,660.0(10,  whilei 
chemicals  advanced  to  $13,324,000 
from  $8,557,000. 

DELAY  REPORT 
MEXICO  TRAMS 


Agreement  Too  Onerous 
Lacking  Increase  in  Rates 


1944  and  the  annual  general  meet¬ 
ing  during  June  are  being  presenteil 
this  year.  The  company's  collective 


Deej)  "Waterways  navigation  tclieme. 

This  original  construction  piograinnie  does  not,  however,  alter 
my  contention  that  Meanhavmls'  equity  increment,  normally  to  be 
expected  by  the  founders  of  any  large  enteriirise,  lias  entirely  dis¬ 
appeared.  Pioneers  do  not  work  for  bond  interest  alone.  They  put 
their  risk  moroy  into  projects  for  just  one  purpose — iiurement,  and 
th’  bigger  the  increnieiu  the  move  pioneers,  and  the  more  pioneers 
the  more  progress,  (.iid  .so  it  goes  and  grows. 

The  farmer  knows  the  economics  of  incre.iient  better  than  we  in 
the  cities  know  them.  When  lie  puts  a  bushel  of  seed  into  the  ground 
he  expects  a  great  deal  more  than  a  hu.shel  of  wheat  in  return — or 
he  quits.  V.’hen  the  pioneer  quiis — we  all  quit. 

>'o  Kquit.v  liicioinent. 

The  point  is  Hiat  sneh  shareholder  equity  incren  ent  as  I  speak 
of  will  now  aeciiie  to  the  government.  By  that  same  token,  one  might 
properly  ask  how  ’Montreal  Power  shareholders  can  benefit  if  this 
“unseen  a.s.‘et’’  of  iinrequited  investment  or  promotional  return  is 
not  to  be  considered  by  the  Courts  on  the  usual  appraisal  basis  of 
roprnducHon  cost,  less  depieciaiion?  Most  of  Hie  company’s  prop- 
enies  are  bonded,  and  it  would  seeim,  ihevcfoiv,  that  Hie  Moiitrral 
Power  slmreholdcrs’  final  equity  wip  resolve  entirely  in  the  spread 
between  funded  debt  and  e si.ablished  property  worth.  So  far,  the 
only  officially  recorded  estimate  of  what  is  left  to  Hie  sba'-eliolders 
after  all  <)bligations  have  been  paid,  is  the  company’s  1944  book- 
value  $ll(),46i:,9S>,  equivalent  to  .$24.60  per  share. 

H  only  the  Courts  would  takir  into  considcraticn  Hie  capitalized 
value  of  earning  power  there  might  be  greater  promise,  e.xcept  that 
Hie  univei sally  charted  method  of  Court  appraisals  is  probably  too 
fixed  in  the  judicial  inind  tor  us  to  expect  any  deviation  in  this  in¬ 
stance.  Hence  iny  suggestion  of  an  amkably  negotiated  deal,  when 
both  earning  power  and  this  odd  f.?ctor  of  sunken  venture  money 
may  conceivably  be  given  consideration. 

The  Governinent  .Suggested  Mediation! 

In  that  respect,  one  sees  a  glimmer  of  hope  in  a  paragraph  in 
Hie  Act  ol!  Expropriation  which  says,  in  reference  to  the  Board  of 
Arbitration:  »  f  ja.?!$uch  arbitrators  shall  be  an  arbitrating  committee 
and  Hiey  are  ap^iihted  at  the  same  time  as  mediators.” 

Having  in  mind  the  .Government’s  nicety  for  alJ-embraciiig  words 
— like  the  use  of  “indemnity’’  iiiste;  d  of  “price”  or  “value” — the 
term  “mediator"  is  ir,cst  encouraging;  for  it  means,  of  course,  “get¬ 
ting  together  with  a  view  to  reconciling  opiiosing  views- — conciliation.’’ 
And  whi’.e  on  (liis  matter  of  “words,”  1  cannot  resist  mentioning,  with 
due  deference  to  the  Goveriimeni’s  wnrd-e.vpoit,  that  the  best  defini¬ 
tion  I  can  find  for  "indcmiiily”  is;  “TJio  sum  exacted  by  victorious 
belligerents  as  one  consideration  of  peace.” 

Worth  to  t’  e  Government 

Here  is  a  rough  cstiiiiation.  and  should  be  taken  as  such,  of  the  , 
probable  worth  of  Montreal  Power  proiierties  to  the  Government.  The  i 
reader  can  readiiy  segregate  the,  immedinta  value  to  the  government, 
which  is  large  cnongli,  in  all  conscience;  a.s  for  the  forecast,  if  it 
seems  a  bit  overworked,  plciise  lemember  that  ihe  Hesuharuois  canal,  ! 
which  now  provides  70%  of  .Montreal  Power's  entire  electricity  di.s-  ■ 
tribution.  va.s,  less  than  15  years  ago,  mere  surface  dirt  uevoted  to  ; 
the  cultivaHon  of  cabbages  and  such  like  table  delectablss. 

Present  and  1*oti-ii(ial  WorHi. 

Book-vaHie,  after  bonds,  deprecir.tion,  etc . $11  0,466,988  j 

Book-value  underestimation  as  per  Co.  pre.sid(!nt  .  .  20,000,000 

Canal  grant  to  Province  from  Federal  Government ... .  8,000,000- 

Relief  from  notes  paid  by  Co.  July  1944,  .after 

acquisition  .  C. 000, 000 

Present  yearly  surpluses  capitalized  at  3% .  300,000,000 


where'  between  what  is  generally  believed  to  be  the  Government’s 
idea  of  a  few  dollars  above  the  market  price,  and  perhaps  that  dream¬ 
like  $40  here  nientloued — a  figure  that  even  now  will  not  down. 

The  point  I  should  stress,  l.owex'er,  and  that  with  .some  hesita¬ 
tion,  Is  the  quite  obvious  position  of  supplicants  to  which  the  share¬ 
holders  and  the  company  itself  have  been  reduced.  If  and  when  the 

(matter  goes  beyond  tlie  Eoard  of  Arbitration,  then,  no  doubt  the 
meek  will  become  assertive.  In  the  meanwhile,  that  old  adage  of 
sugar,  vinegar,  and  files,  still  holds  good  in  all  and  sundry  human 
relationships. 

I  AT  THE  LOOKOUT  | 

(Continued  from  Page  1) 

of  tariffs  and  exchange,  steps  taken  increased  to  76,8.35  cars  from  74,- 
wlll  be  only  after  careful  examina-  ^0®  fh®  preceding  week  and 

tlon  of  the  unfavorable  as  well  as 

the  favorable  effects  to  follow.  Of-  latest  week  w'as  the  highest  reach- 
ficlally  there  is  no  indication  that  ed  so  far  this  year. 

Ottawa  plans  any  Important  change  Loadings  in  the  eastern  division 
In  the  status  of  the  Canadian  dollar  f a 

,  .  ^  ,  to  4  7,993  cars  and  in  the  western 

in  the  near  future  but  of  course  division  from  26,783  cars  to  27,842 
such  changes  when  they  are  put  cars.  Total  loadings  of  grain  in- 
into  effect  will  be  without  previous  creased  from  10,082  cars  in  1944  to 

intimation.  2,666 

to  4,062  cars,  and  wood  pulp  and 
Unemployment  Problem  paper  from  3,087  to  3,115  cars.  Live 

Belongs  to  the  Future  iro'n  2. .383  to  1.87.3 

.  1  ;•<  to  4,600 

With  the  flood  of  returning  mill-  ^ars. 

lary  forces,  which  has  now  reached  - 

a  high  peak,  and  with  a  falling-off  Wheat  in  Store  is 
in  the  production  of  munitions  fol-  Less  Than  a  Year  Ago 
lowing  the  victory  in  Europe,  there  Stocks  of  Canadian  wheat  in 
is  as  yet  no  indication  of  the  post-  store  or  in  transit  in  North  Am- 
war  problem  of  unemployment  ^  total- 

about  which  so  much  had  been  said  pa,ed  with  275,956,126  on  the  cor* 
during  the  more  intensive  war  responding  date  of  last  year.  On  the 
years.  So  far  it  would  appear  th'at  ‘®te3t  date  the  stocks  included  254,- 
conversion  to  the  production  of  cl-  “66,423  huthel.s  in  Canadian  posi* 
I,,  .  Hons  and  19,580,121  bushels  in 

vlllan  goods  is  taking  care  of  the  United  States  positions. 

problem.  And  it  may  be  that  for  Deliveries  of  wheat  from  farms 
some  months  the  men  who  have  ‘c®  Prairie  Provinces  during  the 
been  on  the  firing  line  will  be  in-  ending  June  7  amounted  to 

dined  to  take  a  holiday  rather  than  week*! 

seek  civilian  employment  immedi-  During  the  elapsed  portion  of  the 
lately.  In  fact  Hugh  H.  Lawson,  a  Present  crop  year  307,332,301 
director  of  the  M^ar  Assets  Cor-  '''®*®  marketed  in  western 

1  ..  .  Caiiatia  as  compared  with  242.424  - 

pt^ratlon,  takes  the  view  that  there  ,10  in  the  corresponding  period  of 
will  he  no  serious  problem  of  un-  1943-44. 

employment  for  the  next  couple  of  - - - 

years.  In  saying  that  there  will  be  I.D.B.  LoanS/  May  31, 
great  shortage  of  jobs  until  from  Amounff-O  $320,051 

two  to  five  years  hence  he  leaves  - 

a  wide  margin  for  error  and  much  1  Ottawa — The  Industrial  Develop- 

can  happen  in  that  time.  However,  i  i^orts  in  its  monthly 

he  does  not  predict  that  about  1950  j  Si"  t.^Tlfls  Hm  loans  and 

or  beyond  there  will  be  a  serious  ;  investments  to  the  amount  of  $320,- 

national  problem  to  provide  the  I'’'’!  I*®®"  made  since  bank  be- 

jobs  to  maintain  the  national  In- i  operations  last  November. 

come  and  general  prosperity.  And  | 

business  men  generally  will  agree  Cash  on  hand  and 

with  Mr.  Lawson  that  it  Is  difficult  deposits  w  1  t  h 

for  industry  to  plan  to  meet  th>‘  other  banks  .  .  $  51.353.37 

future  problem  “because  at  this'  Ss  '  a'’ liu"  t. !  ! 

moment  there  are  many  important  All  other  assets  .  .  74,224.00 

factors  we  do  not  know”.  He  men-  - 

Honed  for  instance  the  state  of  the  Total  .  $10,087,381.45 

people  of  Europe,  the  value  of  the  '  .. 

a  11  (u  .  ^  ,  taiutal  paid-up  ...  $10,000,000.00 

Canadian  dollar,  the  framework  of  i 

international  trade,  the  tariff  poll-  ^H  other  liabilities  87,381.45 


$  51.353.37 

9.641,752.50 
320, 031. .5.8 
74,224.00 

$10,087,381.45 

$10,000,000.00 


international  trade,  the  tariff  poll-  ^H  other  liabilities  87,381.45 

cy  of  Canada  and  the  monetary  po-  Total  .  $10,087,381.45 

Ucy  of  Canada  And  he  might  well  <  AX.  .STEAMSHIFB  PLANS 
have  mentioned  also  the  tariff  poll-  Alexandria  Bay— As  soon  as  gov- 
cies  and  the  monetary  policies  of  eminent  regulations  permit,  mod- 
those  other  countries  with  which  Passenger  vessels  will  be  built 
Canada  hopes  to  carrv  on  a  substan  Canadian  yard.s  to  serve  the  in- 
(i«i  .1,^1  r  .  J  terest.s  of  the  Thousand  Islands  re- 

t  al  volume  of  trade.  and  the  entire  tourist  industry 

- -  of  Canada.  W.  H.  Coverdale,  presl- 

Cw  Loadings  at  ®0fl  managing  director  of  Can- 

High  Point  of  Year  Steamship  Lines,  said  here.  He 

„  .  spoke  at  the  opening  of  the  Thou- 

cai  .oadlngs  on  Canadian  rail- i  .sand  Islands  Club  on  nearbv  M’el- 
ways  for  the  week  ended  June  9  lesley  Island. 

Canadian  Business  Index 


social  benefits  amounting  to  many 


pesos  a  day,  which  represented  an  ..  . 

l,cre«.  In  th.  c<,n.p.„y-.  »pnn.» 

af  approximately  3,000,000  pesos  a  ,.onservatiVelv)  was  exm 
TWir  plus  500,000  pesos  for  corre-  ^  *i  * 

1  I  w  #♦*  I  capacity  development  of  : 

lative  social  benefits  and  operations  Ko,.,„„a,c!y,  we  l.av 

The  taking  over  of  Hie  company’s  s®'eia 

properties  and  the  offices  and  re-  *1 

cords  In  Mexico  by  the  iiUerventor  u?, 

which  is  siill  in  force,  has  occasion-  miallinV  uir 

•d  considerable  delay  in  the  pre-  toialHng  wi 

p^ation  of  the  statements  for  1944.  discount,  and  so  forth,  al. 
Annual  meeting  will  be  convened  FrovTiice  Gets  $«,00“,0()(» 
•a  soon  as  conditions  permit.  (Incidentaliy,  the  f 


and  as  a  consequence  will  make  ol  Beauharnols  the  greatest  single.  Total  worth  calculablG  at  this  (iatc.  ...  . v,....  $443,466,988 

all-the-year-round,  centralized,  low-cost  hydro-electric  producer  on  -’'dd  Potential  Worth 

Ihe  face  of  the  globe.  There  is  no  “boasting’  there.  Montreal  Power’s  $5  per  h.p.  profit  on  1,500,0()0  h.p.,  capitalized  at  3%  .  250,(100,000 

distribution  last  year  was  only  1,100,000  b.r).  (including  Beau-  Saving  on  1,500,000  h.p.  construction  cost .  60,000,000 

harnois’  700,000  h.p.);  and  Ontario  Hydro’s  2,300,000  h.p.  is  derived  _ 

from  many  separate  sourcqji  throughout  the  province.  Gross  worth  to  Government  wiihin,  say.  16  years  .  .  753,466,988 

Ontaiio'.s  liiiliistry  Ahead.  *  f.ess  purcliase  price  as  .suggested  in  these  analyses  .  149,6.34,433 

Incidentally,  Ontario’s  Hydro  has  been  a  great  factor  in  bringing  .  .. 

the  industrial  output  of  iliat  province  to  three-quarttra  of  a  billion  (lOveriinient  vviHiiii,  say,  lo  ye.irs .  iiij03,6,32,55!i 

dollars  a  year  above  that  of  this  province,  Quebec  having  in  immedi-  I  Wliat  Hie  Province  Gniii.s. 

ate  pre-war  days  a  maniifaetu)  ing  turnover  of  les.s  than  a  billion  Subsidiary  and  ooinplenioiilary  industries  located  for 
dollars,  against  Ontarlo’.s  $1%  lillion.  cheap  power  and  tide-water  facilities  vviHi  construction 

A  few  figures  are  now  in  order  to  justify  these  sanguine  opinions.  capital  and  operating  pay-roll  tea  i  uiiig  to  Hie  province  , 

They  should  prove  beyond  peradventuro  the  extent  of  the  govern-  at  l:irgc;  including  20(),‘:’.'0  cOO  h.p.  already  e.arniark- 
inent's  bargain  on  Beauliarnois’  account  alone,  even  if  the  Courts  ed  for  use.  with  further  expansion  depending  upon 

should  return  Ihe  full  measure  of  property  value  based  upon  the  “re-  (lovt'riiment’.H  forward-looking  enterprise — say.  in  the 

production  cost”  basl.s  of  appraisal.  form  of  actual  cash  outlay . $260,000,000 

Two  Tables  as  One.  - - :  • 

The  following  short  tallies,  when  taken  together.  Indicate  that  Grand  lotal,  cun  cut  and  potential  worth  to  Hie  Province  $803,832,555 

a  quite  considerable  portion  of  Hie  construction  outlay  to  date  was  When  Three  Are  >Iore  'Ilian  Four. 

invested  in  Beauliarnois  to  iaciliiate  and  make  possible  the  ultimate  With  Hie  piii'iiose  of  linking  these  two  analyses  together.  It  may 

2.20().0((0  h.p.,  iiiul  not  Merely  to  develop  the  700,000  n.p.  now  in-  be  interesting  to  lei’er  to  one  sliareholdei’s  reaction  to  the  suggested 

stalled.  The  mere  fact  that  the  development  of  the  remaining  1,500,-  [iiirchase  price  of  three  shares  of  Montreal  Power  stock"  for  one  3% 

(JOo  h.p.  will  repi’esont  an  increased  production  volume  of  114%  $100  bond;  .He  asks,  “W’liy  in  view  of  Hydro’s  ability  to  earn  Hiree 

and  an  increase  of  only  36  %  in  cost  of  coiisli  uction,  gives  a  measure  times  the  interi.st  reijuired  for  the  purchaso  bunds,  why  such  a  coin- 

social  benefits  "jTmounting  to  mirin*  proof  that  there  Is  a  large  capital  sum  locked  up  aomew’here  out  paratively  small  ratio  of  shares  jier  bond’.’'’.  .  .  One  reason  Is  that  the 

millions  of  pesos  per  ‘annum  whicii  reach  of  the  Montreal  J”ower  thareholders.  comiiany  is  deadlocl  ed.  apparently  awaiting  Hie  buyer’s  first  move — 

were  quite  beyond  ability  of  com-  Something  There  for  .Sharehohlei.s?  **  >>''i  ‘•’"'i'  Hxlro,  and  once  that  Is  disclosed  It  may  be  difficult  to 

pany  to  grant.  The  company  ex- 1  It  is  Hie  ’ relatively  disproportionate  sum  of  original  and  pros-  reason  is  that  three  shares  per  $100.  bond 

pressed  its  willingness  to  grant  tliej  pective  coiistrucHon  cost  th.rt  irks  this  writer,  for  I  submit  that  at  7  ''i?'(m ’i' pioposilion  loi  Hie  .haielioldeis  than  foui 

employee?  reasonable  increases  pro-  least  a  portion  of  that  $60, 000, OOO  saving  on  future  construction  •‘***®  ®®  1‘®''  '>*  >'“• 

vided  the  tariffs  were  increased  to!  cost,  as  Indicated  in  the  table,  belongs  morally — in  the  sense  of  fair  '**'  factor. 

the  minimum  prescribed  by  t'rrm  i  coinpi oiiiise—io  Montreal  Power  shareliolclers  as  owners  of  Beau-  In  point  of  reasonable  prospe'ct,  it  is  liighly  probabie  that  three- 

eompany’s  concession.  harnois.  shares-per-bor.d  is  all  Hial  Hie  “iiolitical  tariff’’  can  bear.  Any  fuvor- 

“The  government  refused  to  ,^,,,,^5.  foUow,  and  please  note  that  the  70(1.000  h.p.  there  leawuy  for  H-e  rliareholdevs  could  only  come  from  a  fractionally 

raise  the  tariffs  and  the  men  went  figures— -ihe  latest  50,000  h.p.  installation  not  h'sli'"'’  interest  rale,  say,  3'^%  instead  of  (he  suggested  3%.  Hydro 

on  strike  on  Saturday..!' ebruary  3,  being  quite  completed.  jcould  well  afford  it.  Such  increase  would  be  only  .$"743  172  above  the 

the  letter  states.  “The  President  1,  c  •’'%  rate,  a  quite  negligible  fiim  to  draw  from  tbat  near  $9,000,000 

ra.  f.wwwoa  iee.,„a  Beauharnols  GoicsHuction  Orsls.  prospective  Hydro  miiplus,  though  a  just  concession  to  the  share- 

installed  7(i0,000  h.p.  eost . $110  per  h.p.  ,  $  77,000,000  holders. 

'To  iiistal  1,500,000  h.p.  cost . $  70  per  h.p...  $1(15,000,000  .  .« 

Saving  on  1,500,000  li.p . $  40  per  h.p...  $  60  000,000  '  *'*"^‘*'''*  S»HtUs. 

Belli  in  ("oiijiincl ion  wllh  Above:  Speaking  of  inirinsle  or  “real”  values — not  the  compromise 

Beauhai  iiois  nropei  ty  before,  depreciatiou .  $  90,000,224  price  of  $3  ’,  .3.1  per  share  this  writer  has  bad  consistently  in  mind 

Beanliiii  iiois  iuiided  deln  . . .  $  75,993  000  uiuiid  ligure  of  $40  per  sliaie.  or  ;JW9,561.320,  as  perhaps  fairly 

. . .  . . i'..! _  near  the  intrinsic  worth  of  the  property.  Frankly,  It  is  a  hazy. 

Earnings  subsequently  applied  to  property . .  $  14,607,224  nel.iHous  figure,  gvalibed  from  the  air,  perhaps;  lint  it  persists.  It 

.  I  PI  t  !•  ,  niay  be  a  reflection  of  Hie  company’s  long  high  earning  qualities, 

gina  an  os  .  eoincideiit  w'lth  the  growtl'.  of  Greater  Montreal;  or  perhaps  due  to 

Of  that  basic  capital  outlay  of  $77,000.0('0  on  construction  tho.se  really  remarkable  “iin:Heen  assets”  as  referred  to  above.  At  any 

(first  table),  it  is  imporiant  to  note  that  at  least  840,000,000  (taken  rate,  it  is  a  price  that  “sticks.”  It  sticks  particularly  as  a  probable 

conservatively)  was  expanded  on  behalf  of  the  property  s  ultimate  value  which  the  final  Court  might,  all  things  considered,  put  on  the 

capacity  development  of  2,2(i(),(;0C  h.p.  propeilv. 

Foiliiiiately,  we  have  llyd  ’o’s  1  944  financial  statement,  whicii  Yet,  In  Hie  research  preparatory  to  this  wiiiiug,  I  have  found  it 

breaks  down  the  several  iiems  on  Beuuhurnoi.i'  properly  account.  a  practical,  imiiossibility  to  reconcile  ihiit  peculiarly  persistent  figure 

It  rdiowa- -to  iiieiitiuii  o^ily  a  few  of  the  essentials — the  cost  of  ex-  of  $40  with  the  prevailing  low’  market  price  of  the  shares;  the  almost 

cavatioii  and  embankments  of  the  uavigabli  canal  at  $19,621,267;  Darallel  price  indicated  by  book-values;  and,  one  must  also  include, 

water  rights,  $9,464,946;  diversions,  86,680,02.5;  control  works.  Hie  alvvays-io-be-expecied  canny  attitude  of  any  government  that  has 

$3, $((7, 806  totalling,  witlioiit  tlie  coii.stru'-iion  udiKinisiraiion,  bond  a  weighty  opposition  on  its  back, 

discount,  and  so  forth,  about  $40,000,000.  ^  “Between”  Figure  of  Hale. 

Pi'ot'liice  Get.s  $H,00<‘,0i)(»  Therefore,  at  this  critical  moment  it  may  be  just  gs  well  for 

(Incidentaliy,  the  Federal  Government  undertook  to  pay  the  those  concerned  to  search  for  a  not  too  extreme  point  of  value,  some 


FINANCIAL— D.B.g. 

I  bunks  Debits — 4  mnnllis  . 

I  Chuilertd  Hanks— Apr.  3(): 

Demund  Deposits  . . . 

8nvings  Deposits  . S . 

Current  Loans  . 

DOMINION  FINANCE— 

'J'olul  Hcveliues  . .\piil 

Ordinary  Expenditures  . iApril 

Wui  E.xpenditures  . .\prll 

National  Income  . I  mos. 

BUSINESS  CONDITIONS— D.B.C. 

Gancral  Beanomic  Situation — 

^  Index  of  Physical  Volume  of  Buslne.ss 

4  months . equal  100 

Index  ot  Industrial  Production 

4  mouths . .iU35-»  equal  100 

Production  und  Genoral  Business — 

Minernl  Production— 

4  monyis . 19.'l.'i-y  e<|ual  1(10 

Gold— 2  iiiuiittis . l-'ine  Ozs. 

Coal — 2  montlis . tons 

Ml’g.  Production — 

4  montlis . 10;i.')-0  eiiual  100 

Idoiir  Prodiicllott— 0  muiitlis . bills. 

Cattle  SlmiRlitering— 4  iiK.ttlhs . No. 

Hog  .Sluiigltlcriitg — I  muiillis . No. 

Cigarettes  released — 2  months . .No. 

Cigars  released — 2  niontlij . No. 

Leather  bouts  und  .Shoes — 1  month.. Prs. 
Haw  Colton  Consitiiipllon — fi  1110s. .. Mis. 

Newsprint  ('isidtictioii— ,5  iiios . Tons 

Steel  Ingot  Prndtiel. — 4  iitos. . .  J.uiig  ’Tons 
Pig  Iron  Product.— 4  !no.s.  ...  l.ong  ’ions 

Coiilracts  .Awarded—.’,  moiillis . !« 

Bldg.  Permits,  .'i«  .Mniiie.— 3  mos . 4 

I'Jee.  Power  Ontpnl — 4  mos . kwh. 

INTEKNAL  TRADE— D.B.S. 

Wholesale  Sales — 4  montlis. .  10.3.5-9  equal  100 
belail  Sales — Apr . 19:15-0  equal  100 

PRICES— D.B.R. 

\Vliole.sale  Price — Apr . 1926  eipial  10(1 

Cost  of  IJvIng— May . iy;i.'>-9  equal  100 

Index  Com.  •Stix'ks — Apr.. . .  19.3.'i-9  equal  1(10 
Index  Bund  Yields — Apr.. .  .19;i5-9  equal  100 

GRAIN  STATkSTICS— Buahelt— D.B.S. 

Wheat  ill  sffire,  June  7 . . 


101.') 

{ 

19,688,(100,000 

2.1 1.3,.327,0(10 
2,7.3 1,();0,0(I0 
1. ((22,51 1,000 


1.50, 107,786 
:iu,iiii.;i88 
II!l,I92,8:i.5 
2,906,000,000 


271.6 
18,(i2(l,7tO 
77.5,141 
2,460,:ilii 
2,219,747,721 
Jl,710,:306 
2,410,009 
8.3,602,,500 
1,278,096 
1,670,860 
•)27,;)  i;i 
1 1 6,87.3, :i0(l 
17,146,716 
1:), 667,586 


1944  Change 

♦  % 

18,055,000,000  +  9.0 

1,987,900,000  +  6.,3 
2.2.5;3,(i72,000  -f  21.3 
8(i6,977,000  -j-  18.0 

165,045,7.32  —  9.2 
28,757,20()  -(-  4.7 
.319.597Ji79  —  62.7 
2,965,000,000  —  2.0 


25.3.8  —  .33.4 
495,160  —  10.9 
3,091,77/  -t-  2.8 

299.9  —  9.4 
18,714,700  —  0.5 
571,568  .35.7 

.3,600,610  —  ;tl.6 
1,972,370,107  +  14.1 
31 ,900,098  -t-  8.8 

2,291,098  -f  5.2 
88,58.3,500  —  5.6 
l,2;i;i,ii7.5  2.8 

1,008,402  -f  6.2 
612,117  +  2.5 
11.5,422,.30(»  -f  1.3 
i:i,427,963  +  29.9 

13,619,125  +  0.3a 


173.0  +  13.0 
175,3  —  0.5 


102.9  +  0.5 
119.2  —  (1.2 

79.3  +  18.8 

97.3  —  1.5 


27.3,816,544  275,956,126 


company’?  concession.  harnois. 

“The  government  refused  to  The  tallies  follow,  and  please  note  tl 

raise  the  tariffs  and  the  men  went  i,  („  figu,es-_uie  latest  5( 

of  the  Republic  forthwith  issued  an  Bcaiihainois  (.oii.sliuction  ro.sls. 

emergency  decree  by  which  he  en-  Installed  7(/0,000  h.p.  cost . $110 

trusted  the  Federal  District  De-  'To  instal  1,500,000  li.p.  cost . $  70 

partment  with  tlie  duty  of  taking  Saving  on  l,500,o()i)  li.n . $  40 

over  and  operating  the  tramways  Kciil  in  (’oiijiincliuii  with  Above: 

system  in  order  to  a\oid  serious  BcaulLiu  iiois  iiroperty  lieforc  depreciation 


$110  per  h.p. 

$  70  per  li.p,. 
I  40  per  h.p.. 


$  77,000,000 
$1(15,000.000 
$  60,000,0(10 

$  90,000,224 


EMPLOYMENT— D.B.S.— 2  mut. 

Sapt.  aTuragu  unadiutUd— 

General  Index . 1926  equal  lUU 

Manufacturing  . 

Logging  : . 

Mining  . 

Construction  . 

Trade  .  .  .  .■ . 

TRANSPORTATION— D.B.B. 

Railway  Car  Luadiacs 


184.5  —  2.7 
226.9  —  5.8 
268.3  -+•  17.4 

157.8  —  5.8 
98.4  —  4.5 

166.9  -I  5.5 


Week  of  June  9  Week  ago  Year  ago 
,  75,8;i5  71,.’i(l8  79,661 

Cum.  to  June  9  Yr.  ago  2  yrs.  ag* 
.  1,5 16, .3 1 9  1.. 582, 85.3  1,419,906 


Inconvenience  to  tlie  public  and  an  Bcanliai  nois  funded  debt  . . . .  $  75, 992,000 

Interventor  was  appointed.  The  in- 1  - - 

terventor  Immediately  granted  eni-  Earnings  sulisequeiiHy  applied  to  property . $  14,007,224 

ployees  a  provisional  increase  of  2-  oi  iginal  I’laiit  i'oM. 


Of  that  basic  capital  outlay  of  $77,000,000  on  construction 
(first  table),  it  is  impoiiaiit  to  note  that  at  least  $40,000,000  (taken 
conservatively)  was  expanded  on  behalf  of  the  property  s  ultimate 
capacity  development  of  2,2(i(),(;0C  h.p. 

Foi  liiiiately,  we  liave  llyd  o’s  194!  financial  statement,  whicii 
breaks  down  the  several  iiems  on  Beuuliuriioi.T  properly  account. 


RAILWAY  EARNINGS— C.  N.  R. 
April — 

Operating  Revenues  . 

Operating  Expenses  . 

Net  Revenues  . 

Fsur  Msnths — 

Operating  Revenues  . . 


35,752,000  84,993,000  -f-  759,000 

27,978,000  28,275,000  —  297,000 


cavation  and  embankments  of  Hie  uavigabl*  canul  at  $19,li21,2ti7; 
water  lights,  $9,464,946;  diversions,  $H,6S0,i'2.5 ;  control  works, 
$2, $((7,806  totalling,  witliout  Hie  con.stnr.iion  adininisiraiion,  bond 
discount,  und  so  forth,  aliout  $40,000,000. 


(Incidentaliy,  the  Federal  Government  undertook  to  pay  the 


Operating  Expenses 

Net  Revenue  . 

P.  R.— Apii. 

Gruss  earnings  . 

Working  expenses  . 


Net  earnings  . 

Four  Months — 

Gross  caniiugt 
Working  expenses 


Net  earulngs 


136,595,000 

114,143,000 


26,400,245 

23,386,362 


100,032,463 

91,002.093 


6,718,000  +  1,( 

139,821,000  —  3,: 
114.411,000  —  ; 

25,410,000  —  2.! 

25.753.427  +  ( 

21,848,861  +  1.: 


100.601.420  — 
86.929.821  -|-  4. 


568.955 
.672.2^  ' 


NET  EARNINGS  OF 
NATIGROCERSCO. 
SHOW  GOOD  GAIN 


Equal  to  $1.08  a  Share  on  Com¬ 
mon  at  Against  78  cents 
Year  Before 

WORKING  CAPITAL  UP 

On  a  moderate  improvement  in 
operating  profits,  National  Grocers 
Co.  Ltd.,  in  its  annual  report  for 
fiscal  year  ended  March  31st,  1945, 
shows  net  earnings  after  all 
charges  ahd  preferr.3<l  dividends  up 
at  the  equivalent  of  $1.08  a  share 
on  296,862  shares  of  no  par  value 
common  stock  outstanding  as  com¬ 
pared  with  78  cents  a  share  in  pre¬ 
ceding  fiscal  year. 

Earnings  on  both  years  are  ex¬ 
clusive  of  refundable  portion  of 
e-vcess  profits  tax  which  for  year 
under  review,  was  equal  to  31  cents 
a  share  on  common  and  for  year 
previous  to  29  cents  a  share. 

Balance  sheet  shows  some  fur¬ 
ther  improvement  during  past  year 
on  already  impressive  net  work¬ 
ing  capital  position  of  company, 
and  cash  position,  represented  by 
cash  and  holdings  of  Dominion! 
bonds  was  strengthened.  Report* 
points  out  that  improvement  in! 
earnings  w'as  ichieved  by  virtue  of 
a  substantial  increase  in  sales  vol-j 
ume  which  served  to  more  than 
outweigh  a  further  decline  In  pro- 1 
lit  margin  arising  *'rom  operation! 
of  government  price  ceiling  policy.  1 

Profits  Of  iKl,44»,l»5 

Profit  and  loss  account  for  fis¬ 
cal  year  ended  March  Slst,  1945, 
shows  operating  profit  for  period 
of  $1,449,135  (including  income 
from  Investments)  which  represent¬ 
ed  an  increase  of  about  $78,000 
over  previous  year  s  figure.  Depre¬ 
ciation  allowance  was  about  $13,- 
000  lower  at  .$105,561  while  tax 
provision  amounted  to  $810,500 
(including  $85,895  of  refundable 
e.p.  tax)  as  compared  with  $806,- 
670  (including  refundable  e.p.  tax 
of  $91,993).  -Net  retainable  earn¬ 
ings  applicable  to  dividends  on  pre¬ 
ferred  and  common  stocks  were 
higher  by  over  $78,000  than  for 
preceding  year  at  $533,075.  Profit 
and  loss  figures  for  past  2  years 
compare  as  follows: 

— Years.  End  March  .31  — 
l»t4 

s  s 

+Oper.  profit  .  1.4I!»,1.3.',  I,;i71.22r> 

Depreciation  .  inr>,r.«l  ns.SilK  | 

*Tax  pros .  8li(),.',7U 
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GUARANTY  TRUST 
New  Director 


J.  WILSON  BERRY 
President  of  Guararty  Trust  Com¬ 
pany  of  Canada,  succeed*-  E.  Blake 
Wi  *  who  has  been  elected  Chair¬ 
man  of  the  Board  of  Directors.  Mr. 
Berry  has  been  Vice-President  and 
General  Manager  of  the  Company 
since  January  1936. 


The  Ottatva 
Blotter 


X.W.I/.B.  Se<-i'etHi-.v  Kesigiis 
Resignation  of  D.  G.  Pyle,  secre¬ 
tary  of  the  National  War  I.abor 
Board,  was  announced  from  Ot¬ 
tawa  during  past  week.  .Mr.  I’yle 
has  received  an  appointment  with 
the  Central  Ontario  Industrial  Re¬ 
lations  Institute  in  Toronto. 

Mr.  Pyle,  a  graduate  of  the  Uni¬ 
versity  of  California,  had  been  a 
member  of  the  board  staff  since 
June.  1942.  C.  A.  1,.  Murchison, 
executive  assistant  to  the  board, 
will  also  take  over  the  duties  of 
secretary. 

¥  ¥  * 

Newsprint  Quota  Increased 
Increase  of  10%  in  the  allocation 
of  newsprint  for  Canadian  con¬ 
sumption  has  been  annnoiinced  by 
the  Wartime  Prices  and  Trade 
Board.  The  increased  allotment  is 
effective  for  the  third  quarter  of 
the  year-July  to  September-  and 
follows  a  similar  increase  in  the  al¬ 
location  of  Canadian  newsprint  to 
the  U.S.  Allocations  to  Canadian 
publishers  will  be  made  by  .Tohn 
Atkins,  administrator  of  publishing 
and  printing  on  the  ba.sis  of  the  in¬ 
creased  supply. 


Net  earnings  . 

Pref.  dividend  . 

Common  dividend  ... 


Balance  .  1711.289  112,181 

Previous  surplus  ....  2.216,98(  2,1t2,.729 

Total  . .  2,38B,(i7.3  2.2.7t.71(l 

Cost  Pref.  S.F .  4,687 

Land  .Yd.iust .  34,4:16  .33,6:16 

Conting.  Res .  100,060  . 


Surplus  c.f .  2.a.i2.2l3  2,216.384 

Earn,  common  stork. .  1.08  0.78 

t  Includes  Int.  on  investmeiils.  •  In¬ 
cludes  refund  portion  of  E.P.  tax  In  1613- 
44  and  «8j,89:>  in  1944-4.1. 

Working  Capital  Gain 

In  balance  sheet,  net  working 
capital  is  shown  about  $110,000 
higher  than  at  end  of  previous  year 
at  $4,293,075.  Current  assets,  at 
$6,151,978,  are  about  $155,000 
greater,  while  current  llabilifie.s 
are  a  little  more  than  $4  5,000 
higher  at  $1,857,903. 

Among  current  assets,  cash  "is 
shown  about  $54,000  lower  than 
on  previous  balance  sheet  at  $596,- 
179  but  holdings  of  Dominion 
bonds  are  up  $204,000  at  $720,935. 
Receivables  are  down  about  $105,- 
000  at  $1,579., 000  while  inventor¬ 
ies  are  up  about  $117,000  at  $3,- 
212,991.  Principal  change  among 
current  liabilities  is  an  Increase  of 
about  $63,500  in  income  tax  re¬ 
serve  to  $509,633.  Earned  surplus 
at  $2,252,242,  is  slightly  higher; 
contingency  reserve  increased 
$100,000  to  $250,000,  while  re¬ 
fundable  portion  of  excess  profits 
tax  is  up  at  $220,276  from  $151,- 


I  577.  Net  working  capital  figures 
for  past  2  years  are  compared  here- 

I  with; 

I  1945  1944 

*  * 

Ciii-r.  assets  .  6,1."il,97a  .">.966,273 

Cuvr.  Halil .  1,857,903  1.812,689 

Total  .  4,29:1,075  4,18:4,584 

Has  Expansion  Plans 

In  presenting  the  report  on  be¬ 
half  of  directors,  H.  L.  McNally, 
president,  says  in  part:  "Your  com¬ 
pany  is  in  a  strong  liquid  position. 
The  ratio  of  current  assets  to  cur¬ 
rent  liabilities  on  March  31,  1945 
was  3. SI  to  1.  Ho-.vever,  it  should 
be  nored  that  the  company  operates 
branches  in  a  number  of  rented 
buildings.  Owners  in  some  cases  are 
anxious  to,  sell,  the  buildings. 
Where  buildings  meet  today  s  re¬ 
quirements,  the  company  deems  it 
advisable  to  purchase  them.  In 
other  cases,  it  is  necessary  to  erect 
new  buildings.  During  the  year,  a 
rented  building  in  Brantford  was 
purchased  and  contracts  were  ‘‘let” 
to  erect  buildings  in  Hamilton  and 
Oshawa.  These  expenditures  and  a 
new  building  planned  to  serve  the 
Toronto  area,  will  involve  a  large 
cash  outlay  in  the  year  ending 
March  31,  1946.  This  will  somewhat 
reduce  the  ratio  of  current  assets 
to  current  liabilities.” 

The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
In  and  able  to  buy  investment 
securities. 


POLICYHOLDERS’  INTERESTS 
COME  FIRST 

rightly  so.  Policyholders  pay 
Hr  the  premiums.  Without  their 
payments  no  insurance  company 
w  could  exist.  Consequently  policy¬ 
holders  are  entitled  to  primary  considera¬ 
tion  in  all  matters  afifecting  their  interests. 


claims  it  a  matter  of  common  knowledge. 

Each  year,  after  satisfying  policyholders’ 
claims  and  setting  up  adequate  reserves  for 
future  contingencies,  then  and  only  then, 
are  shareholders’  interests  considered. 

There  can  be  no  sounder  Insurance  pro¬ 
tection  than  that  provided  by  "North  i 
America”  Companies’  Fire,  Marine,  and ' 
Casualty  Insurance  Policies. 

Busineis  accepted  solely  through 
Agents  and  Bmkers. 


INSURANCE  COMPARYOF 

NORTH  AMERICA 

COMPANIES 

CANADIAN  HEAD  OFFICE— TORONTO 

FIRE  •  MARINE  •  CASUALTY 

Service  Offices  throughout  Canada 


Esrningt  Expansion  For 
Can.  Wallpaper 'ManTrs 

Annual  report  of  Canadian  Wall¬ 
paper  Manufacturing  Ltd.  reveals 
gross  profit  foa  the  year  ended 
April  30  at  $171,754,  including  pro¬ 
fit  earned  by  subsidiary  companies 
of  $100,639.  This  compares  with 
$162,964,  including  subsidiary  pro¬ 
fits  of  $88,155,  in  the  previous 
year.  After  bond  Interest,  and  ex¬ 
penses  net  profit  for  the  year  was 
$132,841  compared  with  $116,201. 
After  dividends  of  $129,246.  un¬ 
changed  from  last  year,  earned  s'lr- 
plus  was  $592,783  against  $589,- 
"188. 

SCHENLEY  TO 
OPERATE  HERE 

Canadian  Subsidiary,  Quebec 
Distilleries,  Will  Build  Plant 
^  at  Valleyfield  , 

;  Schenlev  Distilleries,  Inc.,  will 

*  he  competing  in  the  Canadian  mar- 
^  ket  against  other  distilleries  as  i 

soon  as  necessary  facilities  for  pro- 1 
duction  of  alcoholic  beverages  can  j 
be  completed.  Through  it.s  newly- 
acquired  wholly-owned  subsidiary, 
Quebec  Distilleries,  a  contract  has 
been  let  to  the  Foundation  Com¬ 
pany  of  Canada  for  erection  of  a 
plant  at  Valleyfield. 

The  exact  future  extent  of  the 
new  plant  development  is  not  def¬ 
initely  settled  as  yet.  Because  of 
j.  uncertainties  affecting  the  liquor' 
industry,  plans  have  been  made  j 
j  flexible  with  relatively  large  dev- 1 
I  elopment  to  be  completed  if  condt-| 
tlons  appear  to  warrant.  The  plant  | 
expansion  program  is  scheduled  to] 
lake  three  or  four  years  to  com- 1 
,  plele.  ! 

,  Quebec  Distilleries  was  formed 
live  or  six  years  ago  by  Hon.  Hector  I 
’  Authler.  to  operate  a  plant  at  Val-j 
r  leyfield  for  production  of  commer¬ 
cial  alcohol  and  recently  Schenley 
Distilleries.  Inc.,  acquired  all  capi¬ 
tal  stock  of  Quebec  Distilleries  from 
Mr.  Authler.  who  continues  as  pres- 
'  ident  of  the  Canadian  company. 

Schenley  is  now  adding  to  the 
.  original  plant,  so  as  to  permit  pro- 
.  duction  of  alcoholic  beverages  on  a 
^  commercial  scale,  for  the  domestic 
I  and  possibly  for  the  export  markets. 

:  EXPANSiONPLANS 
FOR  CITY  GAS  CO. 

’ !  To  Start  Work  on  Addition  to 
Distribution  System  in 
Territory  Served 

*j  Three  Rivers — Directors  of  Cityj 
I  Gas  &  Electric  Corporation,  Lim- 
illted,  have  decided  to  carry  out  an 
I  extensive  expansion  program  for; 

I  the  production  and  distribution  of 
■|  gas  ill  this  city.  Work  will  be  start- 
’  ed  this  summer  in  the  laying  of  gas 
■  mains  in  streets  which  have  not  yet 

*  been  paved  and  the  project  calls 
;  for  installation  of  gas  service  In 
’  500  houses  this  year.  The  extension 

*  program  will  be  continued  next 
J :  year, 

*  I  The  company  expects  no  great 
j  difficulty  in  securing  the  necessary 

material  as  most  of  the  war  restric¬ 
tions  on  plumbing  supplies  have 
I  been  removed.  Of  the  8,500  resi¬ 
dences  in  Three  Rivers,  approxi¬ 
mately  5,000  still  use  wood  as  their 
^  main  luel  and  In  view  of  the  pres- 
I  ent  scarcity  there  is  a  pressing  de¬ 
mand  for  gas  facilities.  Tl||  tom- 

*  pany  provides  gas  to  some  1,600 

*  customers  and  this  number  will  be 
'  Increased  steadily.  Arrangements 
‘  have  also  been  made  to  secure  gas 

*  ranges  which  will  be  supplied  to 
new  gas  users  at  satisfactory  prices 
and  advantageous  conditions. 

The  linancial  position  of  the  cor¬ 
poration  has  been  stren.gthened 
since  tSb  reorganization  in  1943. 
All  the  outstanding  bonds  have 
been  converted  into  common  stock, 
with  the  exception  of  $10,000  on 
the  .Vinos  property,  which  consti¬ 
tutes  the  only  funded  debt  of  the 
company. 

The  annual  report  for  19  4  4  will 
he  issued  early  in  July. 


TAX  BASIS  FOR 
FAIRCHILD  FIXED 

Standard  Profit*  of  $230,000  Ef¬ 
fect  Wide  Reduction  on  Re¬ 
cent  Year*’ Tax  Provi*ion 

Shareholders  of  Fairchild  Air¬ 
craft  Limited  are  informed  in  a 
circular  letter  sent  out  over  signa¬ 
ture  of  H.  M.  Pasmore,  president, 
that  the  eompany  has  recently  been 
advi.sed  that  its  standard  profits 
have  lieen  determined  at  $230,000 
as  of  July  1,  1938.  This  compares 
with  a  net  profit  of  $53,218  re¬ 
ported  for  the  fiscal  year  ended 
June  30,  1944,  after  provision  for 
taxes  at  $400,061,  with  $38,387 
after  faxes  of  $469,577  two  year.s 
ago,  $08,541  and  $482,145  respec- 
lively,  three  years  ago,  $23,060  for 
the  fiscal  year  ended  June  30,  1930, 
in  respect  to  which  year  the  com¬ 
pany’s  tax  provision  was  $5,000. 

In  his  letter  to  shareholders,  Mr. 
Pasmore  comments  as  follows: 

‘‘Since  in  the  past  year's  provi¬ 
sion  for  income  and  excess  profits 
taxes  has  been  made  in  an  amount 
your  directors  ciiiisidered  to  be  the 
maximum  payable,  the  effect  of  this 
decision  is  to  increase  tlie  working 
capilal  of  the  company  to  a  reason¬ 
ably  sufficient  amount  should,  iu 
the  best  interests  ot  the  company, 
be  conserved. 

‘‘While  the  company’s  facilities 
are  presently  engaged  in  the  pro¬ 
duction  of  components  for  aiuraft 
for  use  iu  the  Pacific  area  by  the 
United  States  Navy,  your  directors 
are  not  in  a  position  to  make  any 
forecast  of  busines.s  obtainable  upon 
completiuu  of  these  contracts.” 


FLOUR  MILLING  IN  F.E.I. 

Charlottetown. — The  nine  flour 
and  feed  mills  operating  in  Prince 
F.dwaid  Island  iu  1943  turned  out 
product*  to  a  gross  value  of  167,- 
376. 


NET  EARNINGS  OF 
UNIONGASSHADED 
ON  SALES  DECLINE 


Equal  to  36  Cent*  a  Share  on 
Stock  a*  Against  39  Cent* 
Previous  Year 

POSITION  STRONGER 

Declines  both  in  operating  profits 
and  In  net  earnings  as  coinpHicd 
with  preceding  year  are  reported  by 
I'nion  Gas  Co.  of  Canada  Ltd.  in  I 
financial  statement  for  fiscal  year! 
ended  March  31st,  1945.  | 

Balance  sheet  reveals  a  inaiked 
improvement  in  net  working  capi¬ 
tal  position  and  a  slzealile  reduc¬ 
tion  in  outstanding  funded  delit  dur¬ 
ing  year  under  review. 

Operating  profit  for  12  months 
ended  March  31st,  1945,  amounted 
to  $1,659,094  and  showed  a  de¬ 
crease  ot  alXHit  $185,000  from  fig¬ 
ure  for  preceding  fiscal  year.  Iievel- 
opinent  costa  were  about  $65. (too 
lower  at  $204,833;  interest  cliaiges 
down  $25,000  at  $173,330;  aitd  in¬ 
come  taxes,  $27,500  lower  at  $147.- 
500  and.  with  depreciation  allow¬ 
ances  materially  unchanged,  net 
earnings  were  off  at  $251,656  equal 
to  36  cents  a  share  on  ontst.mding 
capital  stock  from  $279. .361,  equal 
to  39  cents  a  share  year  before. 
Comparative  profit  and  loss  flgure.s 
for  past  2  years  follow: 

— Year  KtnI.  Vlar,  ,1|  — 

.  161.',  1944 

Opcral.  profli  .  8I,65!I,664  ,*I,,S4:!.9(H!  , 

f.PBs :  j 

Dpp.  aiifl  Minor.  ..  ii.'lH.lUl 

KH'  prop.  2r»7,II«  j  • 


'  "4  „ 
ki  C'fC  '  - 


IMPORTANCE 


READY  MONEY 


Estates  are  of*en  shorl  of  rash 
to  meet  succes.sion  dirties  and 
other  taxes,  debts,  etc.,  and  to 
maintain  the  family  during  the 
months  immediately  following  the 
testator's  death,  or  until  settlem.ent 
ot  the  Estate  can  be  made. 

It  is  extremely  important  to  m.ake 
provision  fh  advance  for  this  need 
of  ready-moiiey.  It  you  neglect  to  do 
so,  your  Executor  may  have  to  sacri¬ 
fice  valuable  assets  in  a  poor  market, 
or  otherwise  disarrange  your  prop¬ 
erty. 

This  situation  can  be  anticipa'ed 
by  setting  aside  highly-liquid  secu¬ 
rities,  or  by  life  Insurance,  or  both. 

We  .should  be  glad  to  confer  with 
you,  your  lawyer,  or  your  insurance 
advisor,  about  this  problem  which  is 
of  tar  m.ore  immediate  concern  to 
every  family-head  than  is  generally 
appreciated. 


EXECUTORS  AND  TRUSTEES 


511  PLACE  D’ARMES 
MONTREAL 


Develop. 

InlPr  charRen 
Tmx<*a  (Ml  ifiu.  .. 


Net  profit  . . 

prev.  xiirplux  ... 
AelJ.  prior  y^-arx  . 
Pr.  Un.  fuel  NU. 


T!*7.7iit  f^**^**^n  $257. son  at  .$2,129,900.  Pipe  Lfnp  Company  for  thp  purchasp  will  h  ,p#*rio(l  of  traiiJ^iiion  riiir- 

I7.V9MIO  Net  working  capital  figures  for  of  .‘.'2  billion  (ubic  feet  of  naiiiral  ing  which  openaiions  will  coiiiniiie 
ft  III- fw  ^  compared  here- j  gas  aniiiially  for  2il  years  will  come  to  be  restricted  and  it  is  expe  erf 

^  r.Lil.-,6  276;;l6 1  '  I  t>etoie  tile  federal  power  commls-  eHinings  will  .also  continue  to  be 

2.;ii.'i!h76  i,6ili!i.".6 !  <.niT.  assets  .  #:t.i i.',,7tii  .s2..T2.',.i;i9  sioii  for  hearing  on  June  2n  the  adversely  affected. 

-  I26.:t.',i(  j  ibirr.  llabs .  .‘.nK.iT:!  67:t.64:l  re)iort  Holes  that  wlien  final  ap-  _  _ 

.  Vi 1.  obtained  Cnion  Gas  will'  Halifax.  Tlie  seven  active  flour 


will  be  a  .period  of  transition  dni- 


wHl  .also  cotitinne  to  be 


Work  capital  S2'il7'28s  .*1  6'il  I‘i6  1  ^' **' **  "*  otiiained  I  iiion  Uas  will'  Halifax.  Tlie  seven  active  flour 

",  , . i  I'e  required  to  spend  approximately  and  feed  mills  in  -Nova  .Scotia  inni- 

.Sees  rraiiisition  ividoil  $2.85d.bOn  on  plant  facilities.  It  ed  out  iirodncls  to  a  gross  value  of 

Directors  report  points  out  de-'also  state.s  that  even  though  the  $24S,]5n  in  1613,  accoiding  to  a 
(line  in  earnings  was  due  partly  to  new  sUPI'ly  of  gas  is  oliiained  there  Census  of  Industry  report, 
increased  purchases  and  operating  _ _  _ _ 


Wik  capital  _  ?i2..',l7.28S  .'Jl.a.'il.lilti  i 

Surplus  c.f .  82,6(61,281  $2.:)ir)..S7ti  ...  ...  .  I 

.Sees  Traiiisition  iviiod 

MorkiiiK  <'a|>it4i|  (;alii 

Balance  sheet  reveals  current  as-  out  de-' 

sets  more  than  $790,000  greater  Vl"'**  *«  ^arn.ngs  was  due  partly  to 
than  at  end  of  previous  year  ai  1  •’"'•‘■"‘•’*‘‘^*'"'1  operating 

$3,115,761  and.  with  current  Ha- ! propane,  oi  gas  and  still 
bllitieg  about  $76,000  lower  at  ^  ^  ■ 

$698,473  net  working  capital  shows  revenue  from  gas  sales.: 

an  iinproveinent  ot  over  $865,000  !  "'‘t*  partly  offset  by  a  sub- 

at  $2,517,288.  i  staiitial  reduction  iu  uon-produc- 

Cash  shows  all  increase  of  about '  t*'c  natural  gas  development  ex- 
$355,000  during  year  at  $  1 ,8:12,-  penses  and  a  small  reduction  in 
301  and  investment  In  government  general  operating  costs.  | 


Mil 


ner^ 


&  Co. 


bonds  is  $350,000  higher  at  | 
$860,647.  Receivables  are  np  865,- 1 


United  Fuel  investments.  Limit-; 
cd  redeemed  at  par  the  balance  of  I 


000  at  $343,747;  stores  and  etiiiip-  $243,000  par  value  of  its  6 1  i  per, 
ment  $42,5o0  lower  at  $306.780 ;  i  cent.  General  mortgage  bonds 
and  deferred  assets  down  $58,000  ,  whicli  had  been  held  by  Union  Gas  j 
at  $348,518.  Investment  in  United  i  ('ompaiiy  as  an  investment  and  the! 
Fuel  subsidiary  is  down  $210,000  I  funds  received  from  this  source  are 
at  $1,047,964.  |  included  in  the  increase  in  work-; 

Among  liabilities  payables  are  ]  ing  capital  for  the  year.  Total  In- 
down  at  $362,835  from  $412,516;  '  debtedness  on  bonds  payable  of  the 
surplus  is  about  $284,500  higher  at  company  and  it.s  subsidiaries  was 
$2,600,281  and  depreciation  re-  reduced  $257,800. 
serves  up  about  $550,000  at  $S.-j  Noting  that  the  contract  between 
163,848.  Funded  debt  shows  a  re-  Union  Gas  and  Panhandle  Eastern  I 


Membert  The  Toronto  Stock  Exchange 


INVESTMENTS 


TORONTO 


HAMILTON 


VANCOITER 


TO  EMROYIRS: — These  facts  about 
Rheumatic  Fever  will  help  your 
employees  safeguard  family  health. 
Enlarged  copies  of  this  advertise¬ 
ment-suitable  for  posting  on  bulle¬ 
tin  boards — are  yours  for  the  asking. 


"Lftok  ivhiit  doctor  orc/ere  J 

itiY  Hhgumtftic  Fe/grj^^ 


That  may  se«m  like  pecifliar  medi¬ 
cine  piled  up  on  Jimmy’s  bed. 

But  those  books  and  games  and 
crayons  have  been  carefully  selected  to 
keep  him  contentedly  occupied,  until 
all  signs  of  the  disease  have  cleared  up. 
He  still  faces  long  weeks  in  bed. 

Bed  rest  is  a  tough  assignment  for 
any  youngster  who  no  longer  feels  sick, 
and  wants  to  be  up  and  at  play.  But  if 
rheumatic  fever  and  rheumatic  heart 
disease  are  to  be  fought  successfully, 
it  is  the  best  medicine  he  can  get. 

Doctors  think  it  is  the  treatment 
that  will  do  most  to  lessen  the  menace 
of  rheumatic  fever — the  cause  of 
more  deaths  amortg  children  of 
school  age  than  any  other  diseasef 

Rhaumatic  fever  in  its  early  stages 
is  very  difficult  to  recognize— all  the 
more  reason  why  parents  should  be 
alert  to  its  tell-tale  symptoms.  The 
most  striking  is  pain  and  swelling  in 


joints  and  muscles.  The  pain  often 
travels  from  joint  to  joint  and  is  fre¬ 
quently  preceded  by  a  sore  throat  or 
tonsillitis. 

Other  signs  such  as  continued  loss 
of  weight  or  appetite,  or  fleeting  mus¬ 
cular  aches,  call  for  medical  checkup. 
They  may  or  may  not  mean  rheu¬ 
matic  fever. 

Unfortunately  the  disease  has  a  ten¬ 
dency  to  recur,  so  it  is  vitally  import¬ 
ant  that  the  first  attack  be  recognized 
and  treated  promptly. 

Generally  the  sufferer  must  stay  in 
bed  under  a  doctor’s  care  until  all 
signs,  including  laboratory  tests,  show 
that  the  inflammation  has  disappeared. 
He  may  stay  at  home,  if'Circumstances 
permit— or  possibly  in  a  convalescent 
home. 

Equally  important,  thereafter,  he 
should  be  protected  as  far  as  possible 
from  contact  with  people  who  have 
colds,  since  recurrence  often  appears  to 


be  brought  on  by  mild  illnesses  like 
colds,  grippe,  sore  throat,  and  respira¬ 
tory  trouble. 

Three-quarters  of  those  attacked  by 
rheumatic  fever  are  between  the  ages 
of  5  and  30 — and  of  these  the  great 
majority  are  between  10  and  15.  Ex¬ 
periments  now  being  made  with  small 
regular  doses  of  certain  drugs  show 
promise  of  preventing  recurrence.  But 
even  if  these  prove  effective,  there  will 
be  continued  need  to  maintain  suscep¬ 
tible  children  in  the  best  possible  health 
by  regular  medical  supervision. 
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_  fr^j-  -  Marly  from  Eastern  Canada  representatives — and  no 

WUtSliOlt]  P''“- 

JJI  T-hat  the  question  was  even  seriousiy  dis- 

ESTABLISHEP  1912  cussed  in  itself,  however,  indicated  an  unhealthy 

trend  in  iegislative  thought,  a  trend  which  must  be 


'  ^  ^  ^  ^ _  k 
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Lef's  Arouse  the  Senate 


By  C.  A.  MASSEY, 

President  Lever  Bros.,  Limited,  Toronto,  in  an  address  before  Joint  ennnal 
meetinc,  Qncber  Division  and  Montreal  Branch,  Canadian 
Manafacturera  Asaoriation. 


Lim'ted.  checked— and  quickly.  By  c.  a.  massev.  '  La  Banque  National©  reports 

President  Lever  Bros.,  Limited,  Toronto,  In  an  addreas  before  Joint  ennnal  nrnflfs  e„-  «i _ i  _ 

:  ~  -  -  meetins,  Qaebec  Diviaion  and  Montreal  Branch.  Canadian  i 

EMMET  COX  Publisher  .  ,  .  h  S  t  Manafacturera  Asaoriation.  •  « 1 1  ,^005 ,0o 5^  equivalent  to  28  p.C. 

TYSON  .....  Editor  and  Manager  i  e  $  f  U  ^  think  my  subject  is  on©  that  ,  This  conception  of  manage-  I  vertise  to  inform  the  public  that  ,  the  capital  *and  ^"eserve  combin^^ 

R  W  YOUNG  .....  News  Editor  '  QUEBEC'S  Upper  Chamber,  the  Legislative  Coun-  uppermost  in  the  minds  of  lead-jmenfs  position  in  the  industrial  I  we  are  making  the  products  we  |  _ ^ 

I  cil  ha®,  we  believe,  performed  a  commendable  pub-  ers  of  industry  today.  Many  of  us;  structure  of  our  country  may  be  j  think  they  want,  but  before  we  risk  j  ^  n-.-j 

'lie  service  in  killing  the  government  bill  to  impose  are  so  impressed  with  its  importance  j  new  to  many  of  you;  it  may  even  a  lot. of  money  in  advertising,  we  |  P  of  Mav  iq?n 

tSCRIP'TION  PRICE:  In  Canada,  $3.00  a  year;  '  ^  mu  ,  .  v.,.,.  k  *-*'e  future  scheme  of  things  appear  to  have  a  certain  radical  do  a  great  deal  c-t  careful  and  |  ^  ^ 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  year  !  a  1>®''  luxury  tax.  That  there  may  have  been  |  jeftish  flavor.  In  either  event  I  anxious  consumer  research  to  dis-  [  $i’57o’o39’oo8 

Canadian  funds.  In  the  United  States  $3  50  a  vear;  i  politics  in  the  situation  could,  we  feel,  be  ignored  Vegi  ng  awak-a  at  night  thinking  I  leave  it  with  you  for  what  it  is  j  cover  what  the  public  is  likely  to  i  The  ’  bu'sinets f 


SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year 
$1.75  for  six  months.  In  Great  Britain  $3.00  a  yea 


L;anaa:2m  tunas,  in  tne  united  states  j-iou  a  vear;  i  pomics  in  me  simauou  cuuiu,  "c  it-ci.  .buuiuu  tpg;  ne  awaK-a  at  nignt  ininaing  |  leave  ii  wim  yuu  lui  nnai  n  la  cover  wuai  me  puunc  ra  unciy  m  business  of  th  r  - 

$2.00  for  six  months.  Foreign  subscriptions,  $5.00 ;  in  favor  of  the  principle  involved.  The  political  of  it— sometimes  even  dream  |  worth  and  I  shall  he  very  dis-  want.  In  many  cases  modern  psy-  Ufre  &  Rubber  rnmnLv  of  r»'' 
a  year;  $3.00  for  six  months.  i  fact  wo.i'd  be  that  the  government  in  dealing  with '  iL  Management-employee  ;  appointed  indeed  if  after  due  con-  chological  methods  give  us  ‘he  ^  j  . 

ADVERTISING  Rate  Cards  on  application  at  all  our  a  promise  it  had  made,  while  in  opposition,  to  abol-  p,.op„se  at  tlie  outset  to  make  one !  conclusion  that  it  is  only  sc-und  formed  a  clear  enoagh  idea  if  |  nv  the  seie.  r  compa- 

offices  or  from  any  responsible  Advertising  Agcncyfj  jj,|^  pg,.  gg^t  sales  tax,  had  brouglil  down  a  very  broad  statement  about  it.  I  j  common  sense.  the  products  it  wants,  to  come  j  months  of  the  iTrr**^  t  f'  h 

CABLE  ADDRESS:  •‘Fintimes";  W.  U.  Code.  I  bill  involving  .such  an  iniquitous  tax  levy  that  the  want  to  suggest  to  you  that  the  ,  #  *  ¥  us  and  ask  for  them.  That  would  j  “ow- 

_  _  _  . .  I  ...  <.en vontinnal  iic  ihe  tormj  And  HOW  bavins'  pstahliahprl  nr  seem  tn  he  a  real  niihlie  service  1 _  .  .  _  .  F'O.  over  me 


partments. 


us  and  ask  for  them.  That  would 


CABLE  ADDRESS:  "Fintimes";  W.  U.  Code.  I  bill  involving  such  aii  iniquitous  tax  levy  that  the  want  to  suggest  to  you  that  the,  #  *  ¥  us  and  ask  for  them.  That  would  |  increase  ofsqno 

HEAD  OFFICE,  Montreal,  LAncasler  2136V, —All  De- I  Legislative  council  had  no  other  course  but  to  ,p®®  7  ‘7  terms,  And  now  heaving  established  or  j  seem  to  be  a  ^gal  public  seiwice 

’  ’  I  ‘  management  and  employee  a-s  perhaps  I  should  say  propounded  and  it  is  the  result  of  the  appll-  _ _ • 

partments.  i  throw  it  out.  being  the  antithesis  of  one  an- !  this  first  general  proposition,  I  cation  of  the  same  principles  that 


TORONTO:  Edward  C.  Ertl.  Ontario  Representative.!  But  there  is  still  to  he  considered  the  fact  that  other,  as  in  fact  representing  capi- j  would  like,  for  the  remainder  of  we  are  already  commencing  to  reported  to  b© 

Business  and  Editorial  offices:  24  King  Street,  |  q,.  i  gaisiative  Council  (its  Upper  Chamber)  tal  as  opposed  to  labor,  is  errcne- I  the  time  at  my  disposal,  to  embark  apply  to  the  subject  of  jobs.  J’7  vp^  “inber  lands  held  by 

West.  Telenhone;  EL.  7204.  .  .  u  .  .1  ous  and  misleading.  True,  manage- !  on  a  discussion  of  what  I  conceive:  ¥  *  me  -^ew  arunswicK  Railway.  It  is 

tnvnnv  r-vr- .  g-  p;  1  lo  rr  9  TVav  p  Jt,  Tn  i  **  And  such  drastic  c  ment,  in  the  great  majority  of  |  to  be  an  important,  although  in- |  But  to  return  to  my  subject,  this  $1-.000,000  and 

LONDON,  ENG.:  9o  Bishopsgate,  E.C.  2,  Davies  &  Co.,,  j^i-ought  recollections  of  a  somewhat  similai*  action  cases,  is  appointed  bv  capital  to  sufficiently  discussed  angle  cf  j  demand  fcr  jobs  that  is  facing  us  '1^*000,000  is  Involved  in  the  pro- 

t^Arw'ACOrftaf  ifAe  .  *  *  .......  .  .  ..  ..  raDSPn  ealA  r-af  lon/lci  ai*  ^ 


Representatives.  ^  1  898-  and  the  historians  also  recalled  another  represent  it,  to  protect  and  if  pos- I  management-employee  relations.  It  is  not  an  extravagant  or  capricious  ^  j'.  f  ^ 

- — - Lsimiiar  inctanPP  twpniv  vpars  hefoie  in  1  878  .tO'  enhance  the  value  of  its  j  is  afi  angle  which  I  think  has  re-  demand.  In  the  first  place  it  is  by  ^S/O  a  charter  w^as 

}ted  to  the  Interests  of  the  investing  public  ,  u  tk  i  n  i\  a  o  vaHirai  i^^vestmeni,  and  in  that  sense  thej^'eived  too  little  attention  in  the  no  means  a  demand  that  jobs  for  ^  ,  ,  railway  company  to 

belief  that  the  confidence  of  cauilal  is  essen-  •  Lberal  (small  1)  and  the  nioie  ladital  "management”  may  be  .syn-  l.past,  nevertheless  it  is  one  which  everyone  should  be  found  in  manu-  Gibson,  oppo- 

,  ,  .t  ^  t  ■  \  elements  in  our  public  affairs  there  is  a  recurrent  cnynious  with  capital.  I  I  assure  you  will  grow  in  impor-  facturing.  Although  the  wartime  ®*  ®  Fredericton,  to  Edmundston. 


in  J  898;  and  the  historians  also  re 
similar  instance,  twenty  years  before. 


Devoted  to  the  Interests  of  the  investing  public  instance,  twen  y  ^  I  vaHirai  sense  thej^'eived  too  little  attention  in  the  no  means  a  demand  that  jobs  for 

in  the  belief  that  the  confidence  of  cauilal  is  essen-  i  term  "management”  may  be  .syn-  i.past,  nevertheless  it  is  one  which  everyone  should  be  found  in  manu-  Gibson,  oppo- 

^  A  ■  .'elements  in  our  public  affairs  there  is  a  recurrent  Q.jjyn,(jyg  capital.  |I  assure  you  will  grow  in  impor-  facturing.  Although  the  wartime  Fredericton,  to  Edmundston. 

tial  to  the  slabihly  o!  finance,  ihe  prospenly  of  in- guch  as  the  Legisla-i  But  l  do  not  think  it  is  too  much  I  tance  as  more  and  more  of  our  trend,  placing  Canada  among  the  igt^ur©^  cr  *  t i  n^nluf’ *^®'**: 


dustry  and  the  development  o/  our  resources 


a^mana  inai  upper  cnaimjci »,  »UU1I  as  uuc  lACgisjia-i  uut  1  UU  u^l  tiimn.  il  ihvavia  i  oo  . . ^ - - - - latiirp  crrortfo/1  in  AAA  0 

t.\e  Council  in  Quebec,  and.  more  emphatically,  the  to  say  that  the  capitalist  of  today  servicemen  and  women  return  to  great  industrial  nations  of  the  ^  «  ja^d  *er 

II  w  ’  K  I-  b  ^  n-  tv,  ih  — by  capitalist  I  mean  anyone  civilian  employment.  wprld,  will  doubtless  continue.  >“"oer  lana  per  mile. 


Are  Co-operaMves  Tax  Welshers? 


in  a  given  It  is,  of  course,  axiomatic  that  nevertheless  agriculture  appears 


Mnvn'RE-Ai  rnniiv  ir'VF  -->9  1Q4'  .Senate  at  Ottawa,  should  be  abolished.  With  ^hatj^.j^^  invests  capital  in  a  given  It  is,  of  course,  axiomatic  that  nevertheless  agriculture  appears  - 

.MOMKLAL.  FKiUAi,  .iLAt.  .z,  i.i.i  trend  of  thought  and  its  accompanying  political  i  enterprise,  whether  it  be  $100,000  manufacturers  are  makers  of  likely  to  remain  for  many  years  The  meeting  of  th©  shareholders 

- - pre.ssure  we  are  not  in  agreement,  even  though  the  left  to  him  by  his  paternal  grand-  things,  but  I  wonder  how  many  of  the  largest  single  employer  of  labor  pf  Dominion  Steel  Corporation, 

aL  Walelacre?  nneher-  fnnpr  fhamhev  has  functioned  SO  seldom  in  Mather,  or  only  $100  representing  us  have  ever  thought  of  manufac-  in  Canada.  In  our  vast  expanse  of  Ltd.  brought  together  a  record 

Are  CO-OperSklveS  Isx  Welsnersr  Quebe,  Ipp  C  1  ^  Jiard-eamed  savings  over  a  turers  in  their  equallv  Important  territory  the  industries  of  trans-  attendance.  Among  the  sharebol- 

FRO.tl  a  pamphlet  published  and  distributed  by  ‘he  last  sixty  years  and  the  Senate  at  Ottawa  has'  ^  years — that  capitalist  role  of  "makers  c-t  jobs.”  In  many  portation  and  distribution,  both  ders  present  were  some  Df  tha 


the  Manitoba  Pool  Ele\atovs,  dealing  wtih  ■'Co-oii- 
eratives  and  the  Income  Tax  " — bein.g  a  brief  pie- 


done  little  more  to  demonstrate  its  existence 


Rather  we  would  suggest  that,  as  the  Legi 


istence.  !  realizes  full  well  there  are  what  parts  of  the  world  the  things  we  wholesale  and  retail,  are  bound  to  leading  interests  of  the  Nova  Sco- 

he  Legislative  ’might  be  described  as  two  kinds  manufacture  are  the  prime  concern  remain  extremely  important.  Gov-  tia  Steel  &  Coal  Co.,  including 


.lof  capital  required  to  run  a  bus-jof  the  people — pecple  who  are  ern.nent  also  is,  and  will  remain,  ]  D-  H.  McDougall,  pres.,  W.  D.  Ross, 


at  Oiiphec  has  neiformed  a  real  niiblic  ser-i*’^  capital  leqiiireu  lo  luii  a  ous-  i  m  me  peupic  pci  pic  wuu  aic  ciu.ucui  oii-o  i»,  a..u  «iii  iciua...,  - . . p.  ivuoo, 

ited  to  the  Canadian  Royal  Coiiimis.'ion  on  the  *■  ^  .  j  iness.  There  is  capital  as  it  is  com-  I  desperate  for  food,  clothing,  shel-  a  large  employer  of  labor.  I  repeat  vice-pres.,  and  Senator  Lorn©  Ci 

xalion  of  Co-opeiaiives  -  wa  quuie;  "The  co-oiiei-  ' disallowing  the  luxury  tax  bill  of  the  Diiples-j  „io„]y  understood,  namely,  money  I  ter,  medicines  and  other  ordinary  therefore  that  the  whole  burden  of  Webster,  who  is  stated  to  be  onB 

*  ,  ,  .  .  ,  .  ,  ,  '  sis  government,  so  the  Upper  Chamber  at  Ottawa, — cold,  hard  cash — without  which  I  necessities  of  civilized  life.  The  supplying  the  demand  for  jobs  is  Ihe  largest  shareholders  of  the 

ve  nistifution  .  .  .  has  merely  receipts  which  be-,  - - - -  . .  (current  demand  in  Canada,  how- |  not  upon  manufacturers.  However,  Scotia  Company,  and  also  has  a 


long  to  its  members,  and  which  may,  or  may  not,  ^  i  ^  • 

uhimalely  be  income  to  the  member.-^,”  ^''-utinizing  the  legislation  with  which  . .  .  . .  _ _ 

If  that  is  the  summation  of  the  case  of  the  co-oper-  the  loyalty,  integrity  and  enthusi-  j  iiig  of  jobs. 

the  past  as  of  the  future.  The  Senate,  alive  to  na- 
etives  against  paying  taxes  as  business  iiisti*  uiioiis, :  '  ...  .... 

,  .  ,  ,  ,..  !  tional  problems  and  the  public  interest  might  well 

we  would  sugge.st  that  tliev  have  merely,  very  etiec- : 

J  ,  ,  ■  ,  .  ,  .  '  prove  an  important  asset  to  Canada  in  the  years 

lively,  staled  the  case  for  the  private  liusiness  tin-.  '  ...  ,,  ,  .  ,  ,  , 

,  .  ,  ,  .  ,  J  '  ahead  in  dealing  with  the  problems  which  are  bound 

dertakings  which  do  ])av  taxes.  After  all  w  hat  is  a  i  ,  ,  .  ,  , 

. .  ,  ,  ,  :  to  follow  the  war  and  which  await  solution  by  .states- 

liig  public  utility,  like  the  Bell  Feleplioiie  Company,  or  ,  ,  ,  ,.  .  . 

,  .  ,  men  rather  than  by  polUicians. 

a  big  private  corpoi ation.  like  the  Steel  (  ompany  of 

Canada,  but  i.n  enterprise  which  "has  merely  re-' 

ceipts  which  belong  lo  its  memliers  ( sliai  eholders )  !  The  Share  Pusher  Must  Be  Curbed 

and  which  it  may  or  may  not  ultimately  lie  income'  THERE  will  be  more  or  less  general  agreement 
tn  the  members  i  sliareholders  i."  ■  |  with  Premier  Drew  of  Ontario  in  his  statement  of 


could  likewise  perforin  a  valuable  public  service  in  no  business  can  carry  on.  i  current  aemana  in  uanaaa,  now- |  not  upon  manuiaciurers.  However,  auu  aiso  naa  a 

,  , _ ...ui,  ...1,!  u  i  But  there  is  also  another  kind  '  ever,  is  tending  to  focus  on  the  I  what  we  manufacturers  have  learn-  very  large  interest  in  Dominion 

mote  closely  sdutiniz  g  g  •  n  (of  capital — capital  represented  by  I  other  side  of  our  work — our  mak- I  ed  about  the  characteristics  of  the  Steel  Corporatio'n.  James  Carru- 


But  there  is  also  another  kind  !  ever,  is  tending  to  focus  on  the  I  what  we  manufacturers  have  learn-  very  large  interest  in  Dominion 


public  demand  for  jobs  is,  I  think,  !  thers,  formerly  president  of  Ca- 


the  past  as  of  the  future.  The  Senate,  alive  to  na-iasm  of  the  workers  employed  in  a  j  At  this  point  I  should  like  to  equally  important  to  those  other  j  Steamship  Lines  Limited, 


tional  problems  and  the  public  interest  might  well  business,  without  which  it  would  j  digress  for  a  moment  and  say  |  industries. 


who  retired  about  a  year  ago  was 


imnortant  asset  to  Canada  in  the  years  equally  impossible  for  that  bus-  something  about  that  demand.  We  |  On  the  product  side  of  our  work  8*so  present. 

.  ,  ^  iness  to  function.  Now  it  is  surely  manufacturers  welcome  every  in-  it  is  common-place  in  normal  times  . 

ealing  with  the  problems  which  are  bound  ^  simple  proposition  tliat  if  capital  dication  of  what  the  public  wants,  that  public  demand  broadens  be-  ' 
hp  war  and  which  await  solution  by  .states-  as  represented  by  investors  of  of  the  direction  of  the  public  mind,  yend  mere  quantity  to  Include  in-  !  C^P  A.P 

.  i.v  inoiiev  finds  it  is  not  getting  what  UWe  do  not  fear  or  avoid  Dublic  creasing  attention  to  style  and  : 


ahead  in  dealing  witn  tne  proDiems  wnicn  are  tiotinn  ^  simple  proposition  tliat  if  capital  dication  of  what  the  public  wants,  that  public  demand  broadens  be- 

to  follow  the  war  and  which  await  solution  by  states-  as  represented  by  investors  of  of  the  direction  of  the  public  mind,  yond  mere  quantity  to  Include  in- 

inen  rather  titan  by  politicians.  money  finds  it  is  not  getting  what  UWe  do  not  fear  or  avoid  public  creasing  attention  to  style  and 

_ _  it  considers  to  be  "a  square  deal”  demand.  On  the  contrary,  we  are  quality.  The  public  Jias  show’n,  for 

from  a  given  business,  namely,  a  i  more  interested  in  it  than  any  example,  that  it  wants  convenience 

The  Shere  Pusher  Must  Be  Curbed  fair  dividend  return  commensurate  |  other  group  in  the  country.  We  — that  it  likes  even  a  touch  of 

witli  the  risk  entailed  in  the  par-  only  stay  in  business  through  g-lamor  in  the  things  we  make.  And 

THERE  will  be  more  or  less  general  agreement  Hcular  type  of  business  concerned,  satisfying  public  demand.  We  ad- |  (Continued  on  page  12) 
with  Premier  Drew  of  Ontario  in  his  statement  of  then  it  will  withdraw  from  that  . 


The  Share  Pusher  Must  Be  Curbed 


(Continued  on  page  12) 


in  these  columns  oiii'  readers  liaie  never  found  ar-  jh  is  week  that  speculative  investment  is  “in  the  best  business  itself  I 

gument  against  co-operatives  as  "co-operatives.”  If  interests”  of  the  province.  Mining  resources,  which  ^okeiuSt'capital  as'repr^seiUed^ 
any  community  of  citizens  desires  to  perforni  set- :  constitute  such  an  important  factor  in  the  natural  the  Icyalty  and  enthusiasm  of 
vices  for  each  other  and  sincerely  feel  that  they  can'  wealth  of  Ontario,  cannot  he  developed  otherwise  latior  is  not  fairly  treated  or  fail.? 
do  it  more  efficiently  than  tlie  private  concerns  than  with  “risk  capital,”  and  there  is  no  good  rea-  ^o  receive  an  adequate  return,  by 
which  have  been  organized  for  tliat  purpose  they;  son  why  the  undoubted  large  scale  profits  that  can 


EDITORIAL  FORUM 


to  receive  an  adequate  return,  iiy  Too  Intelligent  for  1  hat  Prepared  for  Peace 

way  of  wages,  decent  working  con-  i  It  is  amazing  how  popular  th©  When  talking  about  Canada’s 
ditions,  holidays,  etc,  then  i\ork-  public  is  with  Oc’Vernments  at  the  war  effort,  let  it  be  remembered 


Over  Her  Head 

The  applicant  for  a  Job  as  house¬ 
maid  was  being  interviewed  by  the 
employment  agent  and  was  asked 
if  she  had  any  preference  as  to  the 
kind  of  family  she  would  like  to 
work  for. 

‘‘.Any  kind,”  she  said,  “except 
highbrows.” 

“You  won't  like  to  work  for 
highbrows?” 

“Yon  bet  I  don't.”  she  said.  “I 
worked  for  a  pair  of  'em  once  and 


should  have  encouragement.  Rut.  after  these  cn-jbe  made  from  such  investments  should  be  made  ers.  too,  will  seek  employment  |  time  of  an  election.  It  is  consulted  that  a  huge  part  of  it  came  for  a  pair  of  'em  once  and 

operatiie  citizens,  contriiiiiling  in  effort  on  the  one  available  only  to  those  who  already  are  well  supplied  elsewhere  and  again  the  business  as  to  this,  asked  regarding  that,  through  factory  oroduction  that 

U._J  _ -A-...: . .  .u-  _ _ mliRt  fail.  a  rl  H  i-oaepA  in  the  softest  iif  terms,  n _ _ _ .V:-  . . _  Dgn.ing  all  tne  time  antt  It  kept 


hanci.  and  accepting  inefficient  service  on  the  other,  with  the  world  s  goods. 

find  themselves  iina'ile  to  compete  with  private  or-.  In  discussing  the  subject  the  Ontario  Premier 


*““■  I  addressed  in  the  softest  of  terms,  jhe  means  for  this  would  not  have  mg  running  back  and  forth  from 

^  *  *  and  told,  moreover,  that  it  is  Intel-  been  available  without  established  Hie  kevhole  to  the  dictionary  'til  I 

In  the  light  of  these  premises, !  ligent.  The  last  is  true.  Were  the  ,  industry,  and  that  the  technical  was  worn  to  a  frazzle,”— Kodakery. 


find  themselves  iina'ile  to  compete  with  private  or-,  In  discussing  the  subject  the  Ontario  Premier  ,i,„  u„;  ,  ii  i„„*  tv.o  I  avaiiaoie  witnout  estaoiisnei 

,  I  ,  J  u  .  ...  ,  i,  J  J  •  iisnt  of  these  premises, !  ligent.  The  last  is  true.  Were  the  industry,  and  that  the  technica 

ganizations,  wp  suggest  that  they  should  not  sei  k,;  staled  that  speculative  investment  had  opened  min-  which  seem  to  be  so  simple  and  |  public  not  intelligent  it  would  I  ingenuity  and  capital  wer 

through  the  exercise  of  political  iiifliiencp.  to  evade  ing  areas  of  Ontario  and  Quebec  and  “should  con-  straightforward  that  they  cannot  |  have  sold  its  liberties  Tong  ago,  I  „*  hand  because  of  a  long  uerioi 


se  who  invest  know  that  they  are  possibly  be  denied,  the  position  of  !  and  to  the  first  set  of  demagogues,  development.  Let  creditsbe  given,  ' 

,  .  .  .  ••u*  *u  A  Iii3n<ig6ni8nt  ifi  th6  structurs  of  i  \ictori8-  Colonists.-—^  silso  for  th©  d©t©rniina.tion  voic©d 

leep  that  risk  within  the  amount  -lAxot.  \  _  *  loi  ui©  u©L©iiiuii«tiiuii,  >uil©u 


through  thp  ©xercis©  of  political  influeiu*©.  to  evade  ing  areas  of  Ontario  and  Quebec  and  '^should  con-  straightforward  that  they  cannot  |  have  sold  its  liberties  Tong  ago,  hand  because  cf  a  long  period  r^*  •  i  * 

the  payment  of  the  taxes  paid  by  their  roinpeMto.*?.  '  liniie  as  long  as  those  who  invest  know  that  they  are  pt>ssibly  be  denied,  the  position  of  !  and  to  th©  first  set  of  demagogues,  development.  Let  credit'ibe  given,  '  Disillusionen 

It  seems  to  us  that  in  this  whole  inquiry  about  the  taking  a  risk  and  keep  that  risk  within  the  amount  77,7sT7conL‘ nuite  Tea^^F^I  Victoria  Colonists.—  the  determination,  voiced  Comes  now  the  disillusioning 

,  ,  .  ,,  ,  ..  A  business  becomes  quite  clear,  tor  -  jjv  president  Macfarlane,  of  the  leport  from  a  Holland-born  pro- 

taxation  of  co-operatives  too  little  emphasi.s  has  been  they  ran  afford  to  lose.  management  is  responsible  for  the  More  and  Better  Layers  great  Canadian  industrial  system,  fessor  at  the  University  of  Miune- 

put  on  the  fact  that  taxation  is  not  a  penalty  imposed  Here  again  he  was  on  solid  ground,  but  he  fails  successful  operation  and  admlnis-  During  the  war  years  our  farm-  “with  its  hundreds  of  thousands  sota  that  the  story  of  the  brave 

on  any  form  of  business,  hut  a  source  of  revenue  out  to  take  cognizance  of  the  fact  that  a  pitifully  small  D'ation  c-f  business  and  we  have  ,  become  more  than  usually  of  employed,  with  its  modern  fae-  little  Dutch  boy  who  plugged  the 

.Kiel  .h.  „.„™  H.V.  iiit  rj  .ss  r.!-o;;«‘rKnr„ 

available  to  all  forms  of  business.  It  is  out  of  taxa- :  recent  boom  in  mining  "securities  are  equipped  if  the  two  kinds  of  rapltal.  which  -‘‘PP'ioo  gieai  quanii  itb  oi  u  is  sunnosed  to  have  happened. 


business  becomes  quite  clear.  For 
management  is  responsible  for  the 


More  and  Better  Lavers 


of  development.  Let  credit'be  given,  *  Disillusioned 

also,  for  the  determination,  voiced  Comes  now  the  disillusioning 
by  President  Macfarlane,  of  the  leport  from  a  Holland-born  pro¬ 
great  Canadian  industrial  system,  fessor  at  the  University  of  Minne- 


put  on  the  fact  that  taxation  is  not  a  penalty  imposed  Here  again  he  was  on  solid  ground,  but  he  fails  successful  operation  and  admlnis-  During  the  war  years  our  farm-  “with  its  hundreds  of  thousands  sota  that  the  story  of  the  brave 

on  any  form  of  business,  hut  a  source  of  revenue  out  to  take  cognizance  of  the  fact  that  a  pitifully  small  D'ation  c-f  business  and  we  have  ,  become  more  than  usually  of  employed,  with  its  modern  fae-  little  Dutch  boy  who  plugged  the 

of  Which  the  nation  finances  the  public  services  ,  proportion  of  those  who  have  been  drawn  into  the  gt7e5r,7;“;*£!  with^trS  a7J  sSS  ^kno^n  m 

available  to  all  forms  of  business.  R  is  out  of  faxa- 1  recent  boom  in  mining  "securities’  are  equipped  if  the  two  kinds  of  caplul,  which  fr^j^yrt^prseas  Our  breeding  experience,”  to  put  "its  full  it  is  supposed  to  have  happened, 

tion  revenue,  for  instance,  that  the  nation  pays  di-  with  the  knowledge  referred  to.  It  is  not  good  are  its  life  blood,  receive  fair  { g^ocit^also  i7in^^(jd  demand  and '  i"*®  G’®  problems  of  Now  w©  know  how  those  Nazi 

rectly  or  indirectly  through  interest  on  licfory  bonds  I  enough  to  put  forward  the  argument — a  specious  in>P®fti®l  treatment  at  the  hands  breeders  in  other  provinces  peace.”  —  Ottawa  Citizen.  war  prisoners  must  have  felt  when 

for  the  billions  of  dollars  which  have  been  spent  on  _  one  in  these  days  of  government  paternalism— that  °  ThusTTeTiris  to  me  that,  con-  7®  ,  'hat  AUieT'had^'nev^^  hS' thlt 

the  war  effort  to  maintain  this  country  in  a  .state!  the  gambler  cannot  be  protected  against  himself,  trary  to  the  popular  view,  man- 1 ih  d  "  k  '''U  ^  f/  Peace  GartJen  fine  old  fable  about  the  Luftwaffe 

of  economic  freedom  in  which  the  co-operatives  as'  Governments  have  been  making  valiant  attempts  to  agemenUs  intejest^^a^^  dtity  lie  j  pvospecls  arrtha7our"pouTHy  The  Peace  Garden  geems  a  most  Sago^DSy  nI5?  rubble.-- 


weli  as  private  enterprise  can  function.  But  the  co- ,  protect  the  gambler  against  his  proclivities  fof  years  ”e*s|,"o[7a'bor^no5^y'et\n^av7ing  PopufaHon 'wdli'  show  mateidal  in- {  suitable  piace”foV“ a^nemorial  To'’’'a 

operatives  propose  that,  not  only  should  they  bej  in  legislative  against  bookmakers,  gambling  houses,  .abor  at  the  expTnse  of  caidtaT  Imt  7?^®  years.-Saint  John  great  president  and  a  Good  Neigh- 

ftee  of  contributing  their  share  to  the  national  sweepstakes,  etc.  The  point  at  issue  in  connection  rather  in  steering  a  course  which  Telegiaph-Journal.  boi  of  (.anada.  Situated  m  the  Tur- 

structure  of  a  free  democracy,  but  that,  by  avoiding  I  with  the  mining  stock  situation  in  Canada  today,  as  will  promote  satisfaction  on  the  ,  v*^,.*75v,777  *1,7 

„ici„or.*c  1  lie  Halita.x  Kiots  North  Dakota,  the  Peace  Garden  is 

a  fair  share  of  taxation,  they  sliduld  place  an  added  .a  matter  of  fact,  is  not  a  question  of  gambling.  The  ,V  ®’ ®  f''®  jleme  s  1  .e  geographic  centre  of 

aiii-uon  . . . . •  ...  ,  e  B  co-opefation  IS  fundamental  tc  thc  It  is  not  the  purpose  of  this  news- lu  lue  ocoK>aiJiiic  i.euiic  ui 

hu.den  on  their  taxpaiing  competitors.  gambler  is  supposed  to  have  a  chance  to  make  money  success  of  any  business.  In  other  papeftto  comment  on  the  causes  of  |  ‘he  continent,  and  has^  been  devel- 

Thus  They  would  ask  private  eiitorpris©  to  not;  if  he  is  lucky  enough,  but  with  many  of  the  stocks  words,  in  so  far  as  capital  on  th©  th©  V-E  Day  riots.  The  case  is  _  both  Canaaii 

only  pay  for  its  shtare  of  carrying  the  national  being  foisted  on  the  unsuspected  public  todav  the  one  hand  and  labor  on  the  other  Judice  r.nd  it  would  be  most  impro- j  ^  ^  ^ 

debt,  providing  such  expenditure  as  baby  bonuses. !  chances  of  even  the  original  stake  being  saved  are  7.7!!?  .“.triisSdinr  friendship  between  thJ 


Peace  GartJen 


bor  of  Canada.  Situated  in  the  Tur-i 


The  Halifa.x  Riots 


.Statistics  Are  Odd 


tie  Mountains  of  Manitoba  and!  Latest  Australian  statistical  re- 
N'ortli  Dakota,  the  Peace  Garden  is|  mirls  show  that  Victoria  (14,000) 


debt,  providing  such  expenditure  as  baby  bonuses, ;  chances  ol 
health  insurance  and  all  the  other  forms  of  social  Aiegligible. 


are  concerned,  the  true  position  per  for  any  person  or  any  news-i®''’"^  “7*'*  long-| 

of  management  is  something  like  paper  to  attempt  to  assess  blame |  friendship  between  thuj 

that  of  a  referee  or,  if  that  term  while  the  matter  is  the  subject  ofi‘^®  counliies  and  as  a.  pledge  to| 


standing  friendship  between  thui“’®  commonwealth  is  6  <,672. 


Excess  of  births  over  deaths 


)-opeiaii\es  operating  on  a  basts  which  omits  ,  operations  of  Toronto  stock  pushers;  and  the  fact  even  a  selfish  Interest  to  ensure  the  other,  unjustly  and  unfairly,  by  Garden  seems  an  ideal  location  for  , 

taxation:  a  fair  share  of  tlie  expenses  of  an  operat-  that  many  of  them  came  into  Canada  from  the  that  each  receives  its  fair  share  of  people  who  do  not  know  what  they  the  buiidlng  of  a  lasting  tribute  to  greatest  nuiii^bei  of  brides 

ing  democracy,  as  a  co.st  factor.  United  States  does  not  mitigate  the  situation  Im-  “’®  earnings  of  the  business  by  way  are  talking  aliout.  the  man  who  above  all  others  con-i  ^  a7ed“5r’'  ^  ° 

_  mcAiaio  ft  n  n  *h  •  .  .‘t  1  t  i  *•  dividends,  wages,  improved  The  good  name  of  Halifax  is  in  tributed  to  the  deepening  andU”®  ®  *i'air  d  g 


Self  Insurance  and  the  Taxpayer 


THE  irresponsilile  altitude  on  the  part  of  taxing!'^'®*'*  niust  leave  as  few  loopholes  as  possible  for 
authorities  towards  those  who  pay  the  piper  be- !  irresponsible  stock  salesman.  j 

comes  progressively  more  apparent — and  more  seri- '  '  ■  ■  ' 

ous.  As  the  burden  of  taxation,  federal,  provincial  Cuit  CommenfS  OH  Current  EventS  j 
and  local,  has  grown,  the  taxpayer  has  become  stead-  — — — : 
ily  less  critical  of  the  powers  that  be;  a  .seeming  par-  Chances  for  a  federal-provincial  conference  which' 


mediate  action  on  the  new  secuiity  legislation  prom-  .yorking  conditions  or  other  ameni-  the  keeping  of  all  who  know  the  broadening  of  that  harmony. - 
ised  by  Premier  Drew  is  necessary — and  its  provi-  ties.  facts. — Halifax  Mail.  Winnipeg  Tribune. 


'  Winnipeg  Tribune. 


Curt  Comments  on  Current  Events  Inside  Stories  of  the  Street 


In  the  soldier  vote  revealed  this  week,  there  is  no  CAXADl.AN' 
more  evidence  of  a  soldier  party  to  come  out  of  this  i  COMP.AXIKS  IX 
war  than  came  out  of  the  last.  I  STKOXG  .POSIT 


.  ,  .  .  .  develop  into  a  first-class  Donnybrook  now  \ow  that  practically  every  Cana-  for  many  months  past  getting  ready  carry  them  out  in  the  Province  of  Catholic,  10,886  .Methodist,  9,761 

eie  en  years  ago  any  increase  in  taxes  brought;  seem  peCorer  than  ever.  company  has  to  face  the  for  the  turnover,  and  practically  alii  Quebec  under  existing  laws.  This  Presbyterian,  1,995  Baptists,  1,464 

a  clamor  of  protest  and  loud  demands  for  economy'  tys  tji  change-back  of  them  are  satisfied  that  once  they |  situation  also  has  meant  that  much  Congregational  and  1,097  Church 

i^n  spending.  accepted  wtih  a  shiug,  per- 1  jjj  goldier  vote  revealed  this  week,  there  is  no  C.AXADl.AX  to  norma!  fheii^cosis'sho 

,.  ?  ®°'"®  ^77  .*7  ^  P'D'osophical  admission;  niore  evidence  of  a  soldier  party  to  come  out  of  this  COMP.AXIKS  IX  production  it  than  in  former 

that  not  much  ,f  anyth, rig  can  be  done  about  it.  The'  Hian  came  out  of  the  last.  STKOXG  POSITIOX  can  be  point-  opment  in  turn 

point  IS,  too.  that  once  cominitmenis  have  been  made'  v  ed  out  that  stantfal  increas 

for  public  expenditures  and  for  public  projects  there!  ¥  ¥  ¥  as  a  general  rule  the  great  major-  gradually  mean 

IS  very  little  that  can  be  done  about  it.  it  follows, '  P®'‘;«P®  “  ‘h®  constituents  of  Mayor  Houde  ^y  of  Canadian  concerns  arc  in  the  lo  shaf<;holders 

therefore,  that  the  onlv  effective  wav  in  which  fh7  contem-  strongest  position  in  their  history, 

faxriaver  can  nrntoct  iii.nccif  ■  .  i  a  i  •  plate  his  going  to  Ottawa,  even  on  excursions.  -Many  lines  of  industry  that  were  Interests  wh 

faxpayei  can  piotect  himself  is  to  pledge  his  repre-  having  their  problems  before  the  mining  industr; 

sentative  for  public  office  to  economy — and  to  im-  ¥  ¥  ¥  ^.^r  have  had  exceptional  opportun- 

press  upon  him  that  failure  to  live  up  to  his  pledges  story  in  figures.  Toronto  and  York  itles  for  taking  care  ot  their  obliga-  K.Vf'ECT  IMI'O 

will  be  visited  upon  him.  .\ow  is  tlie  time,  ^-ijen  (  seats).  Pro.  Con,.  12;  Liberal,  2.  lions,  and  at  the  same  time  main-  MIXJXG  DISCC 

transition  from  a  wartime  to  a  peacetime  economy  Island  (lo  .seats).  Liberal.  14;  Labor  Pro-  hiph,  in  meeting  the  imporlant,  new 

is  an  immediate  problem,  for  the  voter  to  take  a  !•  change-over  that  Is  necessary  it  lie  made  in  var 

firm  stand  on  the  question  of  public  expenditures  ¥  ¥  ¥  *  order  to  get  back  to  the  general  Province  of  Qt 

and  taxation.  It  might  he  difficult  to  explain  to  a  man  from  that  they  desire  to  turn  out  due  to  the  fact 


The  biggest  disparity  in  ages  was 
provided  by  the  bridegroom  of  75 
whose  bride  was  aged  22.  There 
was  also  a  70-year-old  bridegroom 
for  a  19-year-old  bride. 

Prom  the  opposite  angle,  one 
bride  of  70  married  a  28-year-old 
bridegroom. 

Of  the  total  of  75,148  marriages 
in  1941,  26,312  couples  wer© 

Church  of  England,  14,569  Roman 


get  to  a  tail-  volume  of  production  of  the  business  for  new  machinery ;  cf  Christ. 


to  n  0  r  m  a  1  j  jijgj,.  costs  should  be  much  lower  and  equipment  has  gone  to  Ontario!  0£  the  remainder.  6.825  were 


COMP.AXIKS  IX'  production  it  than  in  former  years.  Such  a  devel-  firms  rather  than  to  Quebec  com-  rnarried  by  civil  officers.  —  Ex- 

STKOXG  .POSITION'  can  be  point-  opment  in  turn  should  lead  to  sub-  panies.  Tliis,  it  is  felt,  is  a  condi-  change. 


love  him  so  much  that  they  just  could  not  contem-  strongest  position  in  their  history, 
plate  his  going  to  Ottawa,  even  on  excursions.  -Many  lines  of  industry  that  were 


ed  out  that  stantfal  increases  in  earnings  and  tion  that  should  not  he  allowed  to| 

as  a  general  rule  the  great  major-  gradually  mean  larger  distribution  continue  very  long,  and  different 

ity  of  Canadian  concerns  arc  in  the  to  shartholders.  groups  are/ilready  at  w'ork  in  order  j 

stroncf^st  nosition  in  their  history.  -  'o  help  the  business  interests  of  thei 


Piano  Practicing 
There  are  many  mediums 
through  w'hich  music  is  brought  to 
the  huriian  race.  Harmonicas, 


.Many  lines  of  industry  that  were  Interests  who  are  close  to  the  Province  of  Quebec  to  share  morei  huriian  race  Harmonicas, 

having  their  problems  before  the  mining  industry  are  satisfied  that  tully  in  the  development  that  Hssue-paper  over  combs,  snare 
war  have  had  exceptional  opportun-  during  the  occurring  within  the  Province.  drums,  and  wdllow  whistles  all 


An  election  story  in  figures.  Toronto  and  York  itles  for  taking  care  ot  their  obliga-  KXPECT  IMI'ORT.AXT  coming 


come  under  the  head  of  music.  Th© 


isited  upon  him  Vow  is  tlie  tiniP  „.hp,J  constituencies  (15  seats).  Pro.  Con.  13;  Liberal,  2.  “ons,  and  at  the  same  time  main-  MIXJXG  DISCOVEKIES  summer  a|  The  local  Street  is  looking  for next  door  learning  to  play  the 
f,n,n  o  ’  !  .  i  Montreal  Island  (15  seats)  T  i),Pial’  14-  1  aho..  Pro-  ■'''  1“'®"'"“  would  be  ot  numlier  ofithe  payment  ot  a  number  of  spe-  (,o,.net  with  commendable  persis- 

f  om  a  waitiine  to  a  iieacetime  economy  ‘  '  '  •  ,,  a  i  great  hel])  to  thein  in  meeting  the  imporlant,  new  discoveries  should  cial  dividends,  tence  tries  to  hit  the  high  note  of 


change-over  that  Is  necessary  ii  lie  made  in  various  districts  in  the  LOOKING  FOR  particularly  o  n  Flow  Gently  Sweet  Afton;  and  the 
order  to  get  back  to  tlie  general  Province  of  Quebec.  This  will  be  .SPECIAL  Industrial  stocks,  lad  on  the  other  side  with  the 


It  might  he  difficult  to  explain  to  a  man  from 


lines  tliat  they  desire  to  turn  out  due  to  the  fact  that  there  are  more  DIVIDI-LXDS 
to  meet  their  normal  demands.  A  companies  at  work  on  new  proper- 


The  reason  'for  tenor  sax  concentrates  on  the  Ian- 
this  conclusion  is  (luid  melancholy  of  When  You 


.  1  »  .  '  IT  i.  •  V  ■  iiieei  iiieir  iiuriiiai  ueiiiaiius.  zvi  companies  at  worn  on  new  .rroper-  luis  couciusjoii  qiiiu  meiaiicnuij'  ui. 

nis  attitude  of  taxing  aiithoritie.s  towards  their  |  Mars  how.  in  a  country  the  size  of  Canada,  a  man  gm.ypy  ,,f  industrial  companies  In-:  ties  tlian  ever  before  in  the  history  that  so  many  companies  are  obtain-  (,'ome  to  the  End  of  a  Perfect  Day, 
constituents  is  exemplified  in  a  proposal  placed  be-  could  be  elected  to  govern  the  nation  when  he  could  dicates  that  practically  all  of  them  I  of  the  Province.  Most  of  the  organ-  ing  a  revision  of  their  standard  But  ten-year  old  Mary  learning  to 


of  municipalities  and  thus  save  fire  insurance  pre-;  A  draft-Eisenhower-for-President  movement  seems 
miums  which  were  cliaracteiized  by  the  sponsors!  to  be  an  almost  inevitable  development  in  the  United 


orders  that  have  been  accumulating  tain  a  very  good  idea  regarding  ore  been  made  during  the  war  period,  days  all  have  their  pupils  s‘3i’‘  on 
over  the  iiast  few  years.  At  the  same  bodies  that  may  bo  located  on  dif-  Ot  course  it  is  admitted  that  most  Annie  Laurie  and  Old  Black  Joe. 


BT-.9  I  iiai  ai  lei  izea  oy  tile  sponsors,  to  lie  an  almost  iiievitaDie  aeveiopment  in  the  United  ,.  .  .  ,  7  - -  -  —  hardiv  fair  to  these  good 

of  fho  Idea  as  hoinir  ov,.osi!..9  'ri,  ,  i  ,!  9.  *, ■  j  .u  .  •  ,  .  ‘‘o*®  a  large  number  of  Canadian  ferent  properties.  Mining  interests  companies  want  to  keep  tlifinselves  its  naraiy  lair  10  lucoc  gtjuu 

B  i,  Tj  1  a  .  t'licli  a  proposal;  f’ta  s.  On  his  record  the  American  people  couldn  t  con, panies  have  been  studying  the  jioliit  to  the  fact  that  never  before  in  a  strong  financial  position  to  Intends  of  the  yeais  gone.  Why 

Bhould  be  made  today,  in  the  liglit  of  past  experience  j  do  better — but  the  General  could,  and  we  believe  he  possiltililies  of  increasing  their  bus-  liave  tliere  been  su<'h  a  large  miin-  meet  the  conditions  that  may  de-  don  t  beginners  learn  to  use  ne 
with  self-insurance,  1, ©speaks  a  mentality  both  naive,  is  wise  enough  to  realize  the  fact.  iness  in  outside  countries,  partlcu-  l>er  of  syndicates  who  ar©  active  In  velop  during  the  switchback  to  ^oes  ML'y'always^ hesUate  at 

and  short-sighted.  .More  to  the  point  however  it  !  ******.  larly  in  the  West  Indies  and  Souta  different  properties,  and  this  means  peacetime  operations.  On  the  other  niacps  every  time'’  We 

Indicates  a  lack  of  anmeriation  t,„  •  •  i  ,9,  .  ^  America,  where  Canadian  banks  that  the  development  'wtork  can  he  hand  it  is  pointed  out  that  the  war  niano  teachers  keen  un  to 

,  .V,  •  ^  many  seats  have  Iieen  won  or  lost  have  been  a  great  factor  in  the  de-.  carried  forward  so  much  more  permitted  of  very  exceptional  earn-  .laf?- on  **  modem  nsvchologv  and 


the  same  places  every  time?  We 
suppose  piano  teachers  keep  up  to 
date  on  modern  psychology  and 


fhorities  as  to  their  obligations  towards  the  people  ,  last  Monday  on  the  barest  ot  possible  margins  should  velopm*  nt  of  Canadian  trade.  Prac-  quickly  than  was  the  rule  in  former  ings  being  made,  and  the  sharehold-  7dagogy  Tnd^knoW^^what°7hey’r 
whom  they  represent.  An  individual  nx^y  or  may  not  certainly  proVe  to  every  individual  the  importance  “‘^ally  all  these  countries  have  en-  years.  These  different  groups  have  ers  should  have  a  portion  of  them.  Jjoing.  Our  final  comment  is  tha 


Insure  his  property  as  he  pleases— his  re.sponsibilitv '  of  voting  Thei  e  niiis*'’hp  neonio  *h?«.  'ZV.' prosperity  already  placed  the  treasuries  of  So  far  both  officials  and  labor  have  there's  no  danger  of  the  good  old 
Is  towards  himself  and  no  on©  else  4  trust©©  '  Z  niust  b  people  these  days,  who  during  the  war,  and  Importers  have  their  companies  in  strong  shape  to  had  a  very  large  slice  of  all  rev-  gongs  passing  into  the  discard 

,  .  ,  ■  ‘  ®  ■  hoi'-]  are  much^  concerned  with  their  failure  to  go  to  the  been  an.xious  to  have  their  orders  carry  forward  the  programs  that  enues,  but  in  a  great  many  cases  long  as  ten  year  old  girls  can 

ver,  IS  oDiigaied  to  insure  such  property  a"  he  ad- 1  polls  on  June  11th,  when  they  realise  that  on  their  just  as  quickly  as  possible,  have  been  worked  out  by  their  en-  shareholders,  who  put  up  the  money,  be  persuaded  or  shanghaied  into 

ministers;  and  civic  authorities,  as  trustees  for  pub-!  bousehold  and  perhaps  a  few  others  whom  they  »f'me  time,  though,  maximum  gineers.  A  strange  thing  about  this  have  had  nothing  to  show  for  the  practicing  their  piano  lessons. — 
lie  funds,  are  Ivound.  or  ought  to  be.  bv  thes©  sam© '  kimn-  nm  r,„ur  .  production  will  be  difficult  owing  development  in  northw'estern  Que-  great  production  that  was  made  Wall  Street  Journal. 

obligations.  o  oe-  iy  tne.e  .dme|  know,  not  only  hangs  the  privilege  of  a  man  to  the  amount  of  time  it  will  take  hec  Is  that  the  news  nearly  all  goes  available  to  the  allies  at  the  iRants  - 

'  ith  h  *v,  t»  I  I  Parliament,  but  actually  the  staliility  of  lo  change  over  the  various  plants,  to  Toronto  instead  of  coming  to  of  their  own  particular,  companies.  The  Financial  Time*  t*  published  at  282 

oriunate  y,  aitliougn  the  self-insurance  idea  ob- :  the  next  government,  the  possibility  of  another  early  replace  machines  that  have  Montreal,  due  to  the  fact  that  dif-  In  many  cases  it  is  believed  that  Notre  Dame  St.  West,  Montreal,  by  The 

tained  considerable  support  at  the  mayor  s  conven-  election  and  in  fact  anything  one  would  care  to  ’’®®®  wartime  require-  ferent  mining  groups  have  found  it  the  distiibutious  will  bo  earmarked  Montreal  Financial  Times  Publishing 

tion,  there  also  was  substantial  opposition— particu-  imagine  Thev  might  i«*  *!*•«  Vio  .  ments.  The  greater  number  of  Cana-  much  easier  to  make  the  necessary  as  special  ones,  and  be  provided  out  company,  Umited,  MoojraaU  SoexatorT^  - 

J  B  Auey  ougni  u)  lei.tais  .oe  a..ios8on.  i-diaft  iaduatrjBB  Jiiug  be«o  at  work  arrangementa  la  Toronto  than  to  of  the  earnings  o£  one  or  two  years.  A.  E.  Thomas.  /  j!  ‘ 


tion,  there  also  was  substantial  opposition — particu-  I  imagine.  They  ought  to  let  .this  .be  s-lesson. 


HINTS  TO  INVESTORS 


Brewers  &  Distillers  of  - ' - 

Vancouver  INQUIRIES  rom  subicrib- 

Please  favor  me  with  a  little  In- 

ormatlou  regarding  Brewers  &  IMs-  a»d  frublttni  are  invited. 

Ulers  of  Vancouver,  Ltd.  Answers  are  based  upon  inform 

— E.  V.  P.,  Edmonton.  MOtwn,  which  THE  FIN  AN- 
Brewers  &  Distillers  of  Vancou-  believes  reliable, 

ver.  Limited,  shares  of  which  are  fair  and  unpreiudicea,  but  be- 

listed  on  Montreal  Curb  Market,  has  youd  the  exercise  of  cate  in 

a  general  program  planned  for  mod-  securing  information,  THE  rl- 

ernizatlon  of  building  maturing  N ANCIAL  TIMES  cannot  as- 

cellars,  brewing  plant,  bottling  and  siinie  responsibility. 

refrigerating  equipment.  The  pro-  Inquiries  mist  bear  the  sig- 
gram  will  be  conducted  over  a  per-  nature  and  address  of  the  writer 

iod  of  a  few  years.  President  of  in  order  tc  •.'cccive  attention. 

company  H.  S.  Tobin  reports  that  Answers  thouiht  to  be  of  pub- 

earnings  for  the  first  quarter  of  He  interest  uill  be  published. 

1945  have  been  maintained  on  a  Stamped,  addressed  envelope  or 

basis  equivalent  to  that  for  sapie  postage  should  accompany  alt 

period  of  1944.  inquiries. 

Brewers  &  Distillers  shares  sell 

around  9%  to  10  and  are  on  a  dlvi-  —————————— 

dend  basis  of  60  cents  per  annum,  tlons  to  government  for  a  revision 
consisting  of  50  cents  regular  along  on  standard  profits  base;  income 
with  a  10  cents  extra.  This  rate  has 

been  prevailing  since  1941.  Pre-  P'ovision  in  1943-44  accounts 
vlously  76  cents  a  share  was  paid,  amounted  to  14,476,488. 

Company  is  a  holding  corpora-  .  Although  operating-  profits  prob- 
tion  which  disposed  of  its  distilling  I  ably  will  be  shown  down  for  fiscal 


interest  in  1941  to  Distillers  Corp.- 


year  ended  February  28th  last,  it  is 


Seagrams.  Its  wholly-owned  subsid-  ,, ,  ! 

lary,  B.  C.  Breweries  (1918),  Ltd..  Possible,  on  basis  of  last  years  re¬ 
operates  a  brewery.  Dividends  of  suits  for  other  industrial  corpora- 
CO  cents  a  share  have  been  covered  tions,  that  retainable  net  earnings 
by  a  substantial  margin  every  year,  (exclusive  of  e.p.  tax  refund)  may 
In  1944  company  earned  88  cents  show  some  Improvement,  or  at  least 
a  share.  Including  refundable  and  be  well  maintained,  as  compared 
6  9  cents  a  share,  excluding  it.  "Ith  previous  year. 

!(■  Company  has  benefitted  widely 

Electrolux  —  Conaumers  Glass  [rom  war  production  program,  hav- 

iug  been  called  upon  to  produce  a 
1  have  as  shares  of  Electrolux  wide  range  of  war  requirements, 
HOW' selling  at  15 What  are  pros-  including  ships  and  aircraft.  Ob¬ 
jects  and  dividends  now;  and  viously,  in  view  of  unticipated  drop 
what  was  high  price  for  stock  be-  in  demand  both  for  ships  and 
loi-e  war?  Also  have  Consumers  planes,  company  faces  a  recouver- 
Class  at  30  (20  shares). — Mac  B.  sion  problem  of  considerable  pro- 
Shares  of  Electrolux  Corp.  were  portions, 
listed  on  Montreal  Stock  Exchange  Before  war,  Canadlan-Vickers 
in  1936  and  stock  sold  that  year  at  was  in  default  on  Its  funded  debt 
a  high  of  28*/a  and  a  low  of  19%.  jjyj  tjjis  situation  has  been  cleared 
Tear  by  year  range  of  market  for  jp  i,y  grace  of  Impressive  war  year 
stock  since  then  has  been  as  fol-  earnings.  Preferred  stock  however, 
lows:  1937 — 24  to  12^2,  1938 —  (of  which  20,000  shares  of  $100  par 
17  to  11%;  1939 — 15  to  »;  1940  value,  carrying  cumulative  divi- 
12  to  6  %;  1941 — 8  to  4  Vi ;  194-  dends  of  $7  a  share  are  outstand- 
<>  to  2  Vi :  1943 — 10  to  5  Vs;  1944  jjj  arrears  to  extent  of 

1414  to  8.  High  and  low  for  current  ^ipg.so  a  share  as  at  May  1st  last, 
year  to  date  has  been  16  Vi  aud  gyme  arrangement  for  elimination 
12%,  which  compares  with  prevail-  these  heavy  arrears  of  preferred 
iug  market  for  stock  of  about  15 Vi.  dividends  before  any  consideration 
Electrolux  Corporation  as  hold-  dividends  on  common  stock  can 
Ing  company  for  Electrolux,  luc.,  a  made. 


Mew  York  company  which  is  engag- 


Considerlng  absence  operating 


cd  in  manufacture  and  distribution  outlook .  arising  from  reconversion 
of  electric  cleaners.  Operations  since  ..opjem's,  the  probable  effect  on 
war  have  naturally  ret  lectedirn  pact  jtructure  of  any  plan  for 

till.  '  preferred  arrears;  aud 

electrical  hou^sehold  ’  |  existing  market  relation  of  common 

posed  by  both  b.  S.  and  Canadian  |  appears  to  us  that  these 

authorities.  Thus,  net  earnings  of  mere  attractive  issues  for  a 


holding  company  for  year  1944, 
which  were  equivalent  to  69  cents 
a  share  on  outstanding  stock — up 
from  37  cents  a  share  on  stock  re¬ 
ported  for  1943 — compared  with 
i;et  earnings  for  year  1939  equal  to 
^■1.34  a  share  on  stock.  Corporation 
paid  $1.10  a  share  (U.S.  funds) 
on  dividends  from  19  40  operations 


count  of  1944  operations. 


good  post-war  outlook  in  view  of 


hold  available  today  than  the  latter. 


INVESTMENT  YIELDS 


Supplied  by  Uewald  ft  Drinkwatcr 


ahead  of  the  capital  stock. 


share;  1940-41 — $2.10  a  share; 
1941-42 — $2.68  a  share.  For  1942- 
43  fiscal  year,  net,  exclusive  of  re- 


a  share.  ho.  In< 

Company’s  financial  position  is  .'wutham 


least,  are  good. 

*  ¥  * 

Canadian  Vickers  Common 


Uiv. 

App. 

Aid. 

rate 

price 

P.G. 

.\gnew  Surpass  . 

1.20 

23 

5.22 

Aluminum  . 

8.00 

125 

0.40 

Asuestos  . 

.80 

25 '.3 

:i.i4 

Bathurst  “.A”  . . 

1.00 

17 'js 

5.63 

Bell  Telephone  . 

169 

4.79 

B  Am  oil  . 

1.00 

25  Vi 

3.'J6 

Ueld  Cort . 

4.00 

100 

4.00 

B.t..  Power  A . 

1.60 

24=1* 

6.54 

Bldg  Products  . 

.6U 

22 

2.72 

C.  Forgings  A . 

1.50 

25 

6.00 

C.  F'orrigii  Invest  . 

2.00 

4:1 

4.44 

Do.,  Inch  extras  .... 

3.00 

45 

h.b7 

C.  &  D.  Sugar . 

.80 

25 

;i.2o 

Gan.  Malting  . 

2.00 

.1.1 

3.54 

Do.  Inc.  e.\lras  . . . 

2.50 

.1.1 

4.55 

Gun.  Steamships  . 

1.00 

17 

0.02 

Gan.  Breweries  . 

.80 

15'- 

5.12 

Gan.  Cottons  . . 

1.20 

27 

4.44 

Gun.  Grianese  . 

1.00 

.58 

1.71 

Do.  Incl.  extras . 

2.00 

58 

3.44 

Gall.  Vinegars  . 

.40 

14 

2.9.3 

Gan.  Bronze  . 

1.80 

40 

3.75 

Do.  Incl.  extras  . 

2.00 

40 

5.00 

Gall.  Gen.  Electric  .... 

8.00 

212 

3,77 

Gan.  Westiiighoiise  .. 

2.00 

54 

:i.70 

Goii.  Glass  . 

2.00 

to 

5.00 

Grown  Cork  . 

2.00 

39 

5.13 

Doiii.  Bridge  . 

1.20 

:i5’., 

3.:i8 

Dist.  Seagrams  . 

2.22 

57'" 

3.87 

Dum.  Foundries  . 

1.10 

29 

4.83 

Dom.  Glass  . . . 

r>.oo 

161 

:t.25 

Uom.  Textile  . 

5.00 

78 

0.38 

Ford  “A”  . 

1.00 

30 

;i.33 

Foundation  . 

1.40 

24 

5.83 

Imperial  Oil  . 

..'lO 

Hi'- 

;i.o:i 

Imperial  Tobacco  . 

.40 

12'- 

3.20 

Do.  Incl.  extras  ... 

12'a 

4.40 

Miiternationat  Nickel  •• 

1.60 

38 

4.21 

International  Pete  ... 

1.00 

2;i'., 

4.26 

Lake  of  the  Woods.  .. 

l.'JO 

30 

4.00 

Inter  Goal  . 

2.00 

30 

6.67 

I.aiig,  J.  .A . 

1.00 

18 

5.50 

Laura  Secord  . 

.80 

16'- 

4.»l 

MacLaren  Pulp  ft  P.  .. 

1.00 

30 

3.3:1  1 

Montreal  Cottons  . 

4.00 

75 

6.00 

Nat.  Breweries  . 

2.00 

40 

5.00 

National  Steel  Car  .... 

1.00 

21'., 

4.65 

Ogilvie  Flour  . 

1.00 

28'.i 

3.51 

Ontario  Steel  . 

1.00 

18='* 

8.3;i 

Ottawa  Light,  H.  ft  P. 

.60 

10 

6.00 

Penmans  . 

3.00 

60 

5.00 

Powell  River  . 

1.00 

21 

4.70 

Koyalite  . . 

1.00 

20 

5.00 

(Juebec  Power  . 

1.00 

16 

6.25 

Shaw'lnigan  . 

.90 

9=,ii 

4.56 

Do.  Incl.  extras  . 

1.90 

.38 

5.00 

SI.  Lawrence  Flour  ... 

1.40 

;i8 

.3.68 

Sicks  Breweries 

1.00 

29", 

3.36 

Steel  of  Canada  . 

3.00 

73 

4.11 

Do.  Incl.  Extras  . 

l.'JO 

2!l=‘* 

1.0.3 

Southam  . 

.70 

f6 

4.82 

Southern  Gan.  Power  . 

.80 

i;t 

6.15 

Wabasso  . . 

4.00 

61 

H.50 

Walker  CNxxlerham  ..a 

4.00 

77 

.5.19 

Western  Grocers  . 

3.00 

Ito 

2.14 

Do.  Incl.  extras  .... 

:>.oo 

110 

;i..57 

Wllsll  . 

1.00 

20',* 

4.94 

PREFERRED 


.  ..  ,,  ,  .\giiew  Surpass  .......  7.00 

Is  Canadian  Vickers  common  .Aluminium  .  6.00 

siock  a  good  bold  for  awhile?  Alum  of  loniada  .  .'>.00 

— Eucor,  Shawinigan  Falls,  .\nglu  Canadian  .  Z.T.'i 

Common  stock  of  Canadian  Vick-  .  '•][*[ 

ers  opened  current  year  at  6  Va  ;  has  J:®;;;  “^“"hern  i'ower.';  7.00 

sold  at  a  low  of  4 Vi  and  a  high  ot  can.  cement  . .'■.oo 

7  % ;  and  latest  selling  price  was  (.'an.  .steumsliips  .  2..'>o 

b%.  In  1944  high  was  7  and  low  4.  Cottons  .  1.20 

_ fai-u.  Can.  Urewenes  .  -.t.40 


b%.  In  1944  high  was  7  and  low  4.  C“'’-  Cottons  .  1.2 

Stock,  accordingly.  Is  selling  fairly  mdusi.ier  V.o 

close  to  its  high  levels  for  past  2  can.  Fuirliank.  Morse.  B.() 


compared  with  S4. 431. 656  in  the 
previous  year.  Net  profit  amounted 
^  to  $125,379  as  compared  with 

^  HI  $127,356.  Over  96  per  cent  ot  the 

■  I  common  shares  of  Dairy  Corp.  have 

H  ^  :  been  exchanged,  share  for  share, 

;  for  shares  of  Sflverwocd,  J.  A. 

!  Caulder,  president,  states. 

.  .  ,  j  .  I  As  a  result  for  the  year's  oper-  j 

*"tn°\h!p  n»ht  fnrAirnincr  I  ^t^ions  and  of  changes  in  capita!  | 

In  the  light  of  the  foregoing.  |  working  capital  increased' 


United  Steel  Corporation  »nd  other  industries. 

U-0..1.1  ......  bi-Hi.,  »!,..»  In  fbe  light  of  the  foregoing, 

.hi  directors  of  company,  in  1944  an- 


For  year  1944,  United  Steel  Cor-  „nie  of  business.  Company  had  at  $353,000.  Current  liabilities 
poiatlon  reported  net  profit  of  end  of  last  year  a  considerable  back-  tola*  $378,956,  of  which  $122,212 
$271,430,  including  refundable  por-  log  of  orders  including  expoit  provision  for  taxes  and  $17,587 

tion  of  excess  profits  tax.  These  net  business.  dividends  payable.  I  of  many  people, 

earnings  were  equal,  after  preferred  4;  e  ¥  Consolidated  surplus  increased  j 

dividends.  4o  49.4  cents  a  share  on  Siaeo*  Ewtenaion  $333,982  from  $258,643  at:  Widow*  ehiWra 

outstanding  common  stock.  The  aiscoe  e.xtension  |  Wtaowi,  cniidre 

year’s  profit  was  after  all  charges.  What  about  Slscoe  Extension?  Ij  provision  for  depreciation  was  of  those  whose  e$to 

and  net  deductions  of  $456,890  for  understand  that  the  shares  of  this'  j-g  407  and  for  taxes  $23‘>  745  core,  look  to  us  for 

income  and  excess  profits  taxes  company  should  have  ^en  ex-l  $32,410  is  refundable.  ’  receive  the  svmn, 

($542.i)2S  less  refundable  ot  $85,-  changed  for  shares  of  North  Slseoej _ _  receive  tne  sympi 

638).  Net  profit  for  the  preceding  Co.  1  have  In  my  possession  1100 1  _ _ ond  experienced  c 

year  of  $317,118  included  $157,-  shares  of  the  old  company.  Would  |  assure  their  comfort 

994  refundable  tax  and  was  equal  It  be  worth  the  trouble  to  exchange  1  ll/IIIMinrn  FI  rflTnin 

to  61  cents  per  share.  them  for  the  latter  company?  Audi  W|ran||Kr|,  r|  H  lw||,  Ymi 

Balance  sheet  as  at  December  31,  what  are  the  prospects  about  work-  1III1I1II  LU  LLLU I  llIU  do  mucr 

1944.  showed  that  company  increas-  Ing  on  the  mlne?---S.  F.f  Quel>ec.  »  o  Social  Security  om 

led  its  investment  in  subsidiaries  Property  of  Siscoq^  Extension  (Continued  trom  Page  1)  plocing  your  investi 

from  $177,994  to  $572,024  and  the  Mines  was  sold  to  a,  neV  company.  - -  ;  — - ; - ; -  MonnnAm.nt 

gross  book  value  of  fixed  assets  was  North  Siscoe  .Mines  Ltd.,  in  1942,  —  and  growth  of  already  establish- '  monagemenr  ana 

increased  from  $3,784,458  to  $3.-  and  shareholders  of  old  company  ed  industries  improving.  j  Trust  Company,  Ex< 

907.979.  these  expenditures  being  were  offered  stock  in  North  Siscoe  Decision  of  Manitoba  Power 

I  reflected  in  net  working  capital  of  on  the  basis  of  1  for  10.  Charter  of  Commission  to  go  auead  with  rural  _  n  it,  «  > 

I  :?1.457,178,  at  December  31,  1944,  Siscoe  Extension  was  surrendered  electrification  plans  and  puichaae  ino  tmaiiar  w$tato 

I  compared  with  $1,666,935  at  De-  in  1943.  necessary  power  supplies  from  Win-  skilful,  low-cotl, '' Ro 

camber  31.  1943.  Current  assets  of  No  work  has  been  done  on  prop-  nlpeg  Electric  would  be  a  deveiop- 

$5,675,  882.  included  cash  of  $511.-  erty  since  1938  but  North  Siscoe  ment  of  considerable  importance  to 

658.  Dominion  Bonds  $400,000  and  has  an  arrangement  with  Siscoe  company  post-war  prospects  for  TU  B  D 

Investments  in  industrial  stocks  at  Gold  Mines  by  which  latter  com-  which  —  failing  any  interference!  I  ^1  E  1%^^  ■ 

book  value  of  $40,840.  Bank  loans  pany  agrees  to  keep  claims  in  good  by  provincial  or  Winnipeg  niiinl-l 

of  $2,444,862  were  included  in  cur-  standing  until  1948  on  condition  clpal  authorities  —  already  are'  corporate  hM 

vent  liabilities  of  $4,218,644.  that  expenditures  thereon  will  be  promising.  ,  security  W  W  IVi 

United  Steel  Corp.  with  plants  in  refunded  from  first  profits  before  So  far  ibis  year  operations  of  | 

Welland.  Toronto.  .Montreal  and  any  dividend  is  paid  by  North  Sis-  Winnipeg  Electric  Co.  have  siiowii! 

I'ort  Robinson,  manufactures  a  wide  coe.  a  further  expansion  over  year  j  Offices  aero 

range  of  foundry  and  machine  shop  Prior  to  discontinuance  of  devel-  previous.  For  the  first  four  months  Coosf 

products  and  a  wholly  owned  sub-  opment  work  on  property  a  shaft  of  1945,  total  sales  of  electricity 

sidiary.  The  Standard  Steel  Con-  had  been  sunk  to  750  feet  with  lev-  amounted  to  416.317.300  k.w.b.  I _ 

struction  Co.  Ltd.,  produces  and  els  established  at  250  ft.  and  750  yp  over  42.000.000  k.w.h.  from  the! 

erects  structural  steel.  Co-operation  ft.  Some  ore  was  reported  to  have  corresponding  total  last  year  of  ' 

in  common  with  other  iron  and  steel  been  indicated  by  development  372.252,800  k.w  Ii  which  in  turn 

organizations,  has  benefitted  to  a  work  Resumption  of  development  compared  with’  371.943,600  k.w.h!  nted  and  the  results  were  reflected 
major  extent  from  war  production  v;  11  depend  on  easing  o  mine  labor  ?n  the  accounirsubu  tted 

requirements  of  past  5  years.  Dur-  situation  and  adequate  financial  ar-  increased  during  !"  *  ‘ subuntted  lor  t  lat 

nae,*  xretref  oj-t  r/Nn.  m  11 7Pni  Ptl  t  S  hPin&T  rOmnlPtpH  hV  “  >6*1. 


WINNIPEG  ELECTRIC 

(Continued  trom  Page  1) 
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Safeguarding 

FAMILY  SECURITY 

Friend,  adviser  and  protector  to 
thousands  in  oil  walks  of  life.  The  Royal  Trust 
Company  ploys  a  vital  port  in  the  welfare 
of  many  people. 


Widows,  children  and  other  dependants 
of  those  whose  estates  ore  entrusted  to  our 
core,  look  to  us  for  help  and  guidance  and 
receive  the  sympathetic  understanding 
and  experienced  assistance  that  will  best 
assure  their  comfort  and  security. 

You  con  do  much  to  provide  for  your  own 
"Social  Security”  ond  that  of  your  family,  by 
placing  your  investments  in  our  hands  for 
Management  and  appointing  The  Royal 
Trust  Company,  Executor  under  your  Will. 

The  smaller  the  eslale,  the  greater  the  need  for 
skilful,  lew-cost,  "Royal  Trust"  administration. 

THE  ROYAL  TRUST 

CORPORATE  ^AAADAIklV’  personal 
SECURITY  WUIVlrAIMT  SERVICe 


PERSONAL 

SERVICE 


Offices  across  Canada  from 
Coast  to  Coast 


ing  past  year  or  so.  however,  con-  rangements  being  completed  by  of  r  ^E*^arning‘'  uer  common  share  for 

siderable  attention  has  been  paid  company.  coninanv  beine  able  to  derlnct  about  Lu  of’ ' 

to  developing  and  improving  the  Although  prospects  are  not  very  j7An  no'o  i_  popi,  ..par  from  tav  1^^®  .'ear  ended  Jul.'  ..1.  1914  "ere- 
range  of  standard  manufactured  clearly  defined,  there  appears  every  "  e“ch  'ea,  fiom  tax- 1  j;;  43  ^eluding,  or  .M  4:’.  excluding ! 

goods.  This,  combined  with  fact  reason  for  you  to  exchange  your  refundable  excess  profits  tax, 

that  transition  to  peace-time  e^on-  Siscoe  Extension  shares  for  stock  X  ‘ as  '  I  i 

omy  will,  it  is  expected,  bring  a  in  the  new  company.  Transfer  agent  '  Working  capital  position  is: 


capital  position 


widely  increased  demand  for  mach-  for  North  Siscoe  is  the  Eastern  taxable  income  below  the  “excess  1  g|,.p„g  company  is  in  a  good 

inery  from  mining,  pulp  and  paper  '  Trust  Co.,  Montreal. _  Juriie  rerdS  •'’ |  At'juid'ol?  work: 

Soldier  Vote  Joined  Majority  in  HayeT  Steel  Prod.  I 

^^Thumbs  Down**  Verdict  on  C.C.F.  |  Seles  Shading  Off  Stop  and  Shop  Had 

-  Profit  Last  Year 

Toronto — Sales  of  Hayes  Steel  - 

Products  Ltd.  for  current  fiscal  Torrnto— Stop  and  Shop.  Limit- 
year  to  date  are  slightly  belo'v  ed.  reports  a  net  profit  of  $24,500 


close  to  its  high  levels  for  past  2  can.  Fairbanks  .Morse.  6.00  125 

years,  and  considerably  above  its  Commercial  Alcohol  ,.  .lu  7 

low  for  same  periods.  This  relative  ’Ulst.  Seagrams  .  5.00  ill 

market  position  of  stock  Is  a  factor  uoJJjlniOT  TmUIc  700  J64 

that  must  be  taken  1  ito  considera-  oatinea?^  i*o"e*r  .5.00  *!»» 

lion  in  any  discussion  of  whether  General  steel  Wares..  5.01)  105 

stock  is  a  good  hold  at  current  jjoodyear  Tire  .  2.50  .55 

IavaIc  Howard  Smith  .  6.00  HI 

ieveis.  Imperial  Tobacco  . 29.!k'  7 

Annual  report  of  company,  foi  Jamaica  Public  .s.  ...  7.00  too 
past  fiscal  year,  which  ended  Feb-  bake  of  the  Woods  ...  7.00  j.',o 

riiary  28th  last  has  not  yet  been  Harris  .\ .  1.25  27 

published  but  probably  will  be  made  ;;;;;  fZ 

available  within  next  week  or  so.  Nat.  Breweries  . 1.75  h 

For  preceding  year,  despite  an  all-  Ogilvie  Flour  7.00  173 

time  peak  In  operations,  net  earn-  Ottawa  L.  H.  ft  p...  .5.00  too 

lags  were  off  sharply  from  those  «'"!"* p*" . 

for  year  before  at  equivalent  of  Saguenay  Power".”::  .5.50  too 
$5.03  a  share  on  outstanding  pre-  sberwin  Williams  ...  7.uu  149 

ferred  stock  (exclusive  of  refund-  steel  of  Canada  .  .i.nii  so', 

able  portion  of  e.p.  tax  which  was  •j®"*'**  P''*’-  1®* 

equal  to  $22.23  a  share  on  prefer- 

red)  as  compared  with  $27.34  a  walker  Pief .  i.no  21') 

share  on  preferred  earned  for  West.  Kootenay  pwr...  7.00  150 

1942-43  fiscal  year  (exclusive  of  re-  «»»TEr« 

fundable  e.p.  tax  equal  to  $10.92  a  banks 

share).  Allowance  was  made  on  fig-  Natlonale  ..  .ro  151,: 

ures  for  1943-44  fiscal  year  for  re-  o?  MonTre« I!  .60  {9 

negotiation  of  contracts,  which  was  Dominion  Bank  ..  ...  .80  20 

under  discussion  when  report  was  Bank  of  Nova  Scotia  .”  i.oii  29’: 

Ifisued,  and  this  was  chief  factor  In  5®^?*  ®® 

"  ^’^e  in  net  earnings.  BaiA  «rf  Toronto .  l.oo  28 


7.00  150 

i.no  21'), 


Bank  of  Commerce  ,,  .60 

Bank  of  Montreal . 60 

Dominion  Bank  ......  .80 

Hank  of  Nova  Scotia  . .  1.00 

Royal  Bank  . 60 

Bank  Toronto .  1.00 


15Va  3.87 
17  3.53 


(Continued  from  Page  1) 
coiiiiiry  so  shabbily  not  only  indl-  when  they  ' 

cates  bad  taste,  but  it  reveals  a  ada.  And 

mind  of  a  people  hardly  fit  for  where  cousi 
power.  I  am  sure  that  M.  J.  ly  is  more 
Cold'vell.  anxious  as  he  is  to  win,  of  uniform 

doesn't  like  such  snide  practices.  the  Pro.-Cc 

¥  ¥  ¥  out  of  a  total  of  65. 

.\t  this  writing  the  margin  of  - 

Hon.  Douglas  Abbott  in  St.  An-  Steady  Ei 
toine-We’stmount  is  far  from  se-  jji 

cure,  and  even  shakier  is  Hon. 

James  Gardiner  in  Melville. 

Doubtless  there  will-  be  recounts.  An  expani 
It  is  thought  possible  that  Hon.  ed  by  Silver 
A.  G.  L.  McNaughton's  political  Ltd.,  former 
days  are  over,  and  that  goes  for  ada,  for  the 
Hon.  Lawrence  McLaren  in  1945,  with 
Saint  John.  MacLaren  w^as  chosen 
mainly  to  beat  King  Hazen,  and 
since  King  won  handsomely,  that 
is  the  end  of  that.  As  for  Gen-  ’ 
eral  Mc.Vaughton,  he  evidently 
isn’t  a  politician.  He  is,  how'- 
ever,  a  belter  soldier  than  his 
Tory  detractors  and  one-time  ad-  r== 

mirers  say.  From  1940  till  1944 
Mc.Vaugton  'vas  their  hero,  Hon. 

J.  1,.  Ralston  the  villain  of  the 
piece.  Then,  last  fall,  they  sud¬ 
denly  aiscovereil  what  a  fine  fel¬ 
low  Ralston  was,  how  bad  a  sol¬ 
dier  McNaughton  was.  The  Lib¬ 
eral  did  a  bit  of  fast  work  too, 
changing  their  faces  to  fit  the 
situation.  IMiat's  what  makes 
politics  so  worth  while. 

¥  ¥  ¥  I 

There  is  something  to  be  said 
for  poliiical  predictions  by  party 
leaders,  but  there  is  something  to 
be  said  against  them  too.  This 
"  l  iter  perhaps  has  been  out  on  a 
limb  once  in  a  while,  and  pos¬ 
sibly  is  in  no  position  to  toss  the 
first  Slone.  But  it  is  his  view 
that  political  leaders  should  not 
make  absurd  claims. 

I  cite  the  case  of  Mackenzie 
King  to  buttress  my  arguments. 

When  he*  got  off  the  train,  after 
returning  from  the  West,  I  asked 
him  if  he  had  any  predictions  to 
make. 

“No,  I  leave  that  to  niy  op- 
ponents  ",  he  said. 

George  Drew,  Premier  of  On¬ 
tario,  who  ran  a  shrewd  provin¬ 
cial  campaign,  promptly  fell  into 
this  error.  Drew,  a  very  able  man 
in  his  own  bailliwiek,  let  his  ap¬ 
parent  dislike  of  King  get  the 
better  of  him.  The  Canadian  Press 
quoted  the  personable  Mr.  Drew' 
as  saying  that  there  was  “not  a 
chance  in  the  world”  that  King 
could  form  a  government  (King 
probably  will  have  125  to  130). 

King,  he  continued,  would  not 
win  more  than  12  seats  in  On¬ 
tario  (he  has  taken  about  36, 
only  11  less  than  the  Pro.-Cons.). 

He  would  not  get  more  than  20 
in  Quebec  (French  newspaper¬ 
men  in  the  Press  Gallery  think  he 
will  have  not  less  than  55,  and 
may  count  sometimes  on  60,  in 
certain  cases).  Mr.  Bracken  would 
win  the  federal  election,  said  Mr. 

Drew.  (Mr.  Bracken  will  have 
about  half  as  many  seats  as  Mr. 

King). 

So  it  went.  George  Drew’s 
statement  comes  under  the  classi¬ 
fication  of  picturesque  hyperbole 
Mind  you,  all  is  fair  in  love  and 
politics.  Gut  it  does  make  a  party 
look  ridiculous  to  have  the  only 
government  head  of  that  party 
in  Canada  making  such  extrava¬ 
gant  claims. 

This  is  not  to  scold  the  Pro¬ 
gressive-Conservative  party.  They 
are  a  great  party,  and  will  win 
again  soihe'day.  But  their  strat¬ 
egy  looks  as  if  it  emanates  from 
the  same  quarters  which  have 
helped  them  lose  elections  in  the 
past.  For  quite  a  while,  John 
Crack en  seemed  to  be  doing  fine. 

But  quietly,  imperceptibly,  one 
coul'l  detect  Toronto  having  far 
too  much  to  say  about  things. 

When  Borden  went  In,  and  when 
Bennett  was  elected,  it  was  be-  L__ 

cause  the  Conservatives  won  , 
seats  all  over  Canada,  not  just  in  Iihbhm 

OntaMo.  Th»y  can  only  win  again  I 


when  they  win  seats  all  over  Can-  Products  Ltd.  for  current  fiscal 
ada.  And  that  includes  Quebe^  year  to  date  are  slightly  below- 


where  conscription  talk  apparent-  those  for  the  same  period  of  year  on  preferred  shares,  in  arrears  as 
ly  is  more  potent  with  those  out  ended  July  31.  1  944.  it  i.s  reported,  m  dividends,  for  the  year  1944. 
of  uniform  than  in,  and  where  Business  is  good,  howe'er,  and  The  1943  report  showed  a  net 
the  Pro.-Cons.  got  only  one  seat  company 'vill  again  be  in  the  excess  I  loss  of  $5,626.  During  the  year 

out  of  a  total  of  65.  profits  tax  brackets.  I  the  company  redeemed  6,000  of! 

- -  Earnings  for  the  lurrent  year  arc  I  its  cumulative  preferred! 

Steady  Earnings  For  expected  to  be  slightly  lower  tlian  •  shares.  ( 

CilwAPWAAfI  WAcftAPA  shown  last  year  as  a  result  of  R.  ll.  Hommell,  president,  points: 

ailVerWOOO  Tvesrern  lower  sales  ami  also  of  lower  prices  out  that  Thrift  Stoi'es  continues  to 

-  being  received,  ^a.st  year,  re-iie-  show  satisfactory  results.  | 

An  expansion  In  sales  Is  report-  gotlatlon  of  contracts  for  the  two  - 

ed  by  Silverwood  Western  Dairies,  years  ended  July  31,1943,  substan-  The  Financial  Times  reaches  a  ! 
Ltd.,  formerly  Dairy  Corp.  of  Can-  tially  altered  the  profits  of  those  class  of  people  who  are  Interested  1 
ada,  for  the  year  ended  March  31,  years.  Btislness  for  the  year  ended  in  and  able  to  buy  Investment  ' 
1945,  with  volume  of  $4,553,170  July  31,1944,  was  also  re-negotl-  securities. 


Steady  Earnings  For 

Silverwood  Western 


fou/maiB 

Jnfuremee 

providence,  r.i. 

CHARTERED  1859 

One  of  the  Phoenix  of  Hartford  Group 
CANADIAN  DEPARTMENT. 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Acente 

MrGILL  BLDG..  485  McGill  Street 
_ MONTREAL _ 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

ESTABLISHED  A.  D.  18(13 

FIRE  INSURANCE 

Every  Policy  barked  bj  great  resourcer 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS.  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agent* 

McGILL  BLDG..  485  McGill  Street 
MONTREAL 

Phone:  HArquette  5241-42 


All  of  these  shares  having  bpen  sold,  this  advertisement  appears  as  a  matter  of  recori^only. 

No  new  financing  by  the  Company  is  involved  in  this  transaction.  The  shares  which 
are  offered  /or  sale  have  been  purchased  by  us  from  shareholders  of  the  Company. 


180,000  Common  Shares 

John  Labatt  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 


Capitalization 


CmunoD  Stock  of  no  par  value . 


Authorized 

1,000,000  Shares 


Issued 

900,000  Shares 


Transfer  Agents:  The  Canada  Trust  Company,  Toronto 

The  Royal  Trust  Company,  Montreal  and  Halifax 

Registrars:  The  Royal  Trust  Company,  Toronto  and  Halifax 

The  Bankers’  Trust  Company,  Montreal 

In  the  opinion  ot  our  Counsel  these  eharee  are  investments  in  which  The  Canadian  and  British 
Inaurance  Compaaies  Act,  1932,  as  amended  states  that  a  company  registered  under  the  said  Act  may 
invest  Its  funds. 

The  Board  of  Directors  has  declared  a  dixidend  of  twenty-five  cents  per  share  upon  the  900,000 
issued  and  outstanding  Common  Shares  of  the  Company  for  the  quarter  ended  June  3()th,  1945, 
payable  on  August  1st,  1945,  to  shareholders  of  record  at  the  close  of  business  on  July  16th,  1945. 
Total  dividends  paid  during  the  ten  years  and  eight  months  ended  May  31st,  1945,  have  exceeded 
an  average  of  $1.00  per  share  per  annum  on  the  presently  issued  900,000  shares.  The  Board  of 
Directors  meets  quarterly  to  declare  dividends  as  warranted  by  conditions  then  existing. 

The  listing  of  these  Shares  on  The  Toronto  Stock  Exchange  and  the  Montreal  Stock  Exchange 
has  been  approved  subject  to  filing  of  documents  and  evidence  of  satisfactory  distribution  being 
furnished. 

We  offer  these  Common  Shares  subject  to  approval  of  all  legal  details  by  our  Counsel,  Messrs^ 
Blake,  Anglin,  (>ler  A  Cassels,  Toronto. 

The  right  is  reserved  to  reject  any  or  all  applications  for  any  of  these  Common  Shares  and  also 
in  any  case  to  award  a  smaller  amount  than  is  applied  for.  , 

PRICE:  320.00  per  share. 

Interim  Share  Certificates  are  expected  to  be  ready  for  delivery  on 
or  about  June  28th,  1945.  These  may  be  exchanged  for  engraved 
definitive  certificates  when  the  latter  are  available. 


McLeod,  Young,  Weir  &  Lompany 

.  Limited 


Cochran,  Murray  &  Co. 

Limited 


The  Statements  cimiained  herein  are  based  upon  information  which  we  believe  to  he  reliable,  hut  are  in  no  event  to  he  oonetrued 
as  representations  by  U4.  We  do  not  guarantee  but  believe  the  information  contained  herein  to  be  true. 


I  S  'it*  [THE  FINANCIAL'  TIMES,  JUNE  22,  1945. 
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CAXADIAX  BA\K  OF 
COMMERCE 

A.  C.  Johnson,  formerly  account¬ 
ant  of  The  Canadian  Bank  of  Com¬ 
merce  at  Eighth  Avenue  West.  Cal- 
has  been  appointed  manager 


gary, 

at  Champion,  Alta. 

T.  C.  Floyd,  formerly  manager 
at  Nanton,  Alta.,  goes  In  the  same 
capacity  to  Drumheller,  Alta. 

D.  B.  Barley,  formerly  manager 
at  Champion,  succeeds  T.  C.  Floyd 
as  manager  at  Nanton. 


Bank  of  N.S.  Finds  that  40% 
of  Gainfully  Employed  Were 
in  War  Production 


INDEX 


SHIFTS  TO  BE  EXPECTED 


ECONOMIC  CONDITIONS 


TKAT  CALL  FOR 

WELL  au ALL  FLED  CONSULTANTS 


CANADA 


IMPERIAL  BA.\K  OF  CAX.4DA 

A.  J.  Riches,  formerly  manager 
of  the  Imperial  Bank  of  Canada 
at  Maymont,  Sask.,  goes  in  the 
same  capacity  to  Assiniboia,  Sask. 

L.  J.  Bergman,  formerly  man¬ 
ager,  Laird,  Sask.,  has  been  made 
manager  at  Maymont. 

D.  Murray,  formerly  account¬ 
ant,  Fort  Qu’Appelle,  Sask.,  ha.s 
been  given  the  post  of  manager  at 
Laird. 

J.  E.  Dalgliesh,  accountant,  Re¬ 
gina,  is  going  to  Fort  Qu’Appelle 
as  acting  manager. 

W.  J.  Douglas,  accountant.  Sas¬ 
katoon,  has  been  given  the  same 
post  at  Regina. 

J.  H.  .Lyons,  accountant.  Fort 
William,  goes  in  the  same  capac- 


When  you  contemplate  a  plant  extension,  you  call 
in  a  reliable  firm  of  construction  engineers.  When 
you  are  about  to  make  changes  in  your  corporate 
set-up,  you  consult  the  best  legal  braii\s  at  your 
command. 

Likewise,  when  you  consider  an  employee  benefit 
plan  for  your  employees— a  most  important  step 
in  your  business— your  first  thought  is  to  have  the 
services  of  experts  in  this  specialized  type  of 
coverage.  You  also  want  to  do  business  with  a 
company  that  has  the  organization  to  handle  the 
many  details  in  Jfourplantsirioothlyandefficiently. 

The  Great-West  Life  Assurance  Company 
measures  up  fully  to  these  requirements.  One  of 
the  largest  Insurance  companies  on  the  continent, 
with  extensive  operations  in  Canada  and  the 
United  States,  it  has  fully  staffed  branches  in  all 
principal  Canadian  cities.  These  staffs  include 
specialists  in  Group  Insurance,  who  will  be  pleased 
to  discuss  any  Employer-Employee  plans  with  you. 

For  Group  Life  -  Weekly  Indemnity  -  Hospital¬ 
ization  -  Surgical  Fees  -  Pension  Plans,  consult 
the  Great-West  Life  man. 


v.ar  has  expanded  and  changed 
CaE.ida's  working  force  almost  be¬ 
yond  recognition.  It  estimates  how 
many  more  jobs  will  be  needed  after 
the  war  than  existejl  before  it  if  a 
high  level  of  employment  is  to  be 
reached  and  improved  standards  of 
living  attained.  It  briefly  summar¬ 
izes  some  of  the  main  features  of 
the  readjustments  in  the  working 
force  that  will  be  necessary  in  the 
next  few  years  and  it  makes  some 
rough  approximations  of  the  amount 
of  employment  which  might  be  re¬ 
quired  in  the  main  industrial  group- j 
ings  to  reach  and  maintain  an  over- 1 
nil  high  level  of  employment  after  j 
the  war.  I 

The  war  has  expanded  Canada's  ] 
employed  working  force,  including 
the  armed  services,  by  more  than  a 
third,  from  some  3.T  million  per- j 
eons  to  over  5  millions.  Nearly  half  I 
of  the  additional  workers  came 
from  the  ranks  of  the  unemployed. 
Another  group  came  from  the  nat¬ 
ural  growth  in  the  working  popu¬ 
lation,  and  the  remainder  consisted 
of  people  normally  outside  the. 
we»^ng  force — married  women.! 
students  and  a  number  of  qlder  peo- ! 
pie  who  would  ordinarily  have  re-  j 
tired.  I 

War  and  Employment  j 

Looking  at  the  picture  in  another; 
way,  it  may  be  said  that  the  war 
has  .added  three-quarters  of  a  mil¬ 
lion  people  to  the  armed  forces  and 
draw-n  about  a  milliou  into  war  in¬ 
dustry.  Moreover,  since  Canada's 
wartime  exports  of  food  and  feed- 
stuffs  are  no  less  munitions  of  war 
than  are  guns  and  tanks,  a  certain  i 
percentage  of  agricultural  workers' 
ere  in  fact  doing  “war  work”  Thus  j 
40%  of  the  entire  gainfully  em- 1 
ployed  w-orking  force  of  1944  was  i 
engaged  in  war  activities.  The  re- 1 
markable  thing,  the  Review-  com-i 


SHARES  TRADED 

ON  • 

MONTREAL  STOCK  EXCHAN6E 


COMMON  STOCK  PRICES 


BUSINESS  OPERATIONS 


WHOLESALE  PRICES 


BANK  OF  MONTREAL 

A.  F.  Watson,  formerly  manager 
of  the  Bank  of  Montreal  at  Unity, 
Sask.,  has  been  made  an  inspector 
at  head  office. 

J.  L.  Dick,  formerly  manager  at 
Rose  Valley.  Sask.,  nas  been  given 
the  post  of  assistant  inspector  with 
headquarters  in  W’innlpeg. 

G.  T.  German,  formerly  account¬ 
ant  at  Broadway  and  Granville  St., 
Vancouver,  is  going  to  Bralorne, 
B.  C.,  as  manager. 

O.  J.  Simons,  formerly  manager 
at  Williams  Lake,  B.C.,  goes  in  the 
sam^  capacity  to  Kamloops,  B.C. 

L.  F.  Hawitt,  inspector  at  head 
office,  has  been  appointed  man¬ 
ager  at  Beaver  Hall,  Montreal. 

E.  Aquilon,  "form.arly  inspector 
with  headquarters  at  Winnipeg,  has 
been  made  manager  at  Prince  Al¬ 
bert. 

P.  T.  Korman,  accountant  at 
Higgins  Ave.,  and  Main  St.,  Win¬ 
nipeg,  goes  to  Rose  Valley  as  man¬ 
ager, 

R.  Simonsen,  manager  at  Port¬ 
age  Ave.,  and  Goulding  St..  Win¬ 
nipeg,  has  been  transferred  to 
Unity  as  manager. 

A-  D.  Horna,  formerly  manager 
at  Beaver  Hall,  Montreal,  has  been 


BANK  DEPOSITS 


9>4tlEIT-WEST  IIFE ISSURANCE  COMPANY 

GROUP  LIFE  .  GROUP  ACCIDENT  AND  HEALTH 


GROUP  PENSION 


given  the  same  post  at  West- 
mount. 

J.  Muirhead.  manager  at  Bra- 
lornc,  goes  in  the  same  capacity  to 
Williams  Lake. 

W.  F.  W.  VanBuskirk  of  the  su¬ 
perintendent's  department,  Winni¬ 
peg,  has  been  transferred  to  Port¬ 
age  Ave.  and  Goulding  St.,  in  the 
same  city,  as  manager.  f 


leriectiiig  the  removal  of  the  greater  part  of  the  un¬ 
certainties  of  the  war.  Prices  of  commodities  and 
high  grade  bonds  ■were  practically  unchanged  from 
the  preceding  month.  The  index  of  business  opera¬ 
tions  showed  a  slight  advance  but  evidence  is  not 
lacking  that  war  production  is  showing  a  certain 
.amount  of  reduction. 


See  Favorable  Outlook 
For  Standard  Chemical 


Toronto — Shareholders  of  Stand¬ 
ard  Chemical  Co.,  Ltd.,  at  annual 
meeting  approved  a  new  issue  of 
securities. 

E.  P.  Taylor,  chairman  of  the 
board,  informed  shareholders  that 
there  were,  and  would  be,  favorable 
opportunities  for  expansion  in  the 
chemical  field.  He  mentioned  ac¬ 
quisition  of  Goderich  Salt  Co., 
which  he  said,  was  contributing 
substantially  to  earnings. 


^ents  during  tlie  same  period  of 
last  year.  Retail  trade  recorded  a 
considerable  decline  in  the  latest 
mpnth  for  ■which  statistics  are 
available,  sales  having  been  at 
practically  the  same  level  as  in  the 
same  month  of  last  year,  but  re¬ 
corded  a  decline  of  10  per  cent 
from  the  preceding  month. 


BANK  OF  NOVA  SCOTI.4 

P.  H.  Meek  has  been  appointed 
accountant  of  The  Bank  of  Nova 
Scotia  at  Brockville,  Ont. 

E.  W.  Croft  has  been  made  ac¬ 
countant  at  Newcastle.  N.B. 


Underwood  Limited 


imited  Underwood  Limited 


Underwood  Limited  U'ndarW] 


The  index  of  ■wholesale  prices 
lias  moved  in  a  sideways  direction 
iincp  the  later  months  of  1943.  An 
advance  had  occurred  from  the  out¬ 
break  of  hostilities  until  that  t 


the  return  to  peace,  with  special 
reference  to  the  most  expanded  sec¬ 
tion  of  Canadian  industry,  manu¬ 
facturing  Obviously,  there  win  be 
a  very  big  movement  out  of  the 
armed  forces  and  a  large-scale,  exo¬ 
dus  from  ■war  industry.  Moreover, 
the  number  of  changes  in  jobs  will 
be  much  larger  than  the  number 
of  persons  so  released.  -\s  demobil¬ 
ized  service  personnel  are  reinsta¬ 
ted  and  some  war  w-orkers  return 
to  their  peacetime  jobs,  many  work¬ 
ers  may  be  displaced  with  no  defin¬ 
ite  jobs  to  go  to.  On  the  other  hand. 
Industries  which,  like  raining,  agri¬ 
culture.  and  the  textile  and  logging 
Industries,  suffered  from  labour 
shortages  during  the  war,  may  be 
ready  to  absorb  workers.  Establish¬ 
ed  industries  for  ■whose  products  j 
there  is  a  large  deferred  demand 
«s  a  result  of  the  war  will  be  ex¬ 
panding,  new  industries  will  open 
up,  and  construction  programs  to 
meet  postponed  social  needs  will 
require  large  numbers  of  workers. 
To  achieve  this  large  and  difficult 
re-shuffle  of  the  working  force 
among  the  different  industries  and 
areas  of  the  country  will  require 
the  gearing  together  of  private  in¬ 
dustry's  plans  for  reconversion, 
public  ■works  programs,  and  demob¬ 
ilization  plans’ for  the  armed  ser¬ 
vices. 

The  Post-AVar  Period 

Discussing  the  post-war  period, 
the  "Review”  says  that,  ■while  em¬ 
ployment  will  have  to  be  substan¬ 
tially  larger  than  pre-war  if  satis¬ 
factory  conditions  are  to  be  achiev¬ 
ed,  it  will- not  have  to  be  as  large 
•s  at  present.  There  will  be  more 
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students  than  there  are  now.  a  con¬ 
siderable  number  of  women  w-in 
!  Withdraw  from  the  working  force 
j  to  take  up  home-making,  and  some 
I  older  people  v^ill  retire.  There  w  ill 
also  be  some  increase  in  unemploy¬ 
ment  from  the  present  remarkably 
low  figure.  Thus  it  appears  that 
“full  employment’’  in,  say,  194S 
will  call  for  about  4.S  million  jobs, 
or  more  than  a  million  in  excess  of 
pre-war. 

In  conclusion,  some  rough  esti¬ 
mates  are  presented  of  the  possible 
distribution  of  the  •working  force 
among  the  main  industrial  group  if 
this  level  of  employment  is  attain¬ 
ed  These  estimates  envisage  a 
substantially  higher  level  of  ac¬ 
tivity  than  pre-war  in  all  branches 
of  lion-agricultural  industry,  and  in 
agriculture  little  more  than  a  re¬ 
turn  to  the  pre-war  level.  As  com¬ 
pared  with  1944,  there  w’ill  na¬ 
turally  be  a  sharp  contraction  in 
the  armed  forces,  and  a  consider¬ 
able  decline  from  the  very  high  j 
level  of  employment  in  manufac¬ 
turing  with  the  curtailment  of! 
munitions  output.  Though  employ¬ 
ment  in  manufacturing  obviously 
cannot  retain  its  full  wartime  ex¬ 
pansion,  a  high  level  of  employ¬ 
ment  post-war  implies  a  substantial 
increase  over  pre-war,  particularly 
in  a  number  of  the  durable  goods 
industries,  and  an  expansion  of 
facilities  for  the  peacetime  pro¬ 
cessing  of  our  own  primary  pro¬ 
ducts.  In  other  groups,  increases 
in.  or  at  least  maintenance  of.  em¬ 
ployment  at  the  1944  level  are  en¬ 
visaged. 


ierwood-fc 
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the  pace  of  adcance  having  been 
retarded  after  the  end  of  1941  by 
the  application  of  price  control. 
While  the  index’  of  industrial  ma¬ 
terials  was  practically  unchanged 
during  the  four  weeks  of  May  as 
compared  with  April,  Canadian 
farm  products  receded  slightly.  No 
important  change  was  noted  in  the 
high-grade  bond  prices  according 
to  the  yield  indec  on  the  Dominion 
cf  Canada  long-term  bonds. 

While  the  index  of  business  op¬ 
erations  computed  for  the  purpose 
ot  the  present  article  showed  a 
slight  increa'se  in  May  over  the  pre¬ 
ceding  month,  evidence  is  not  lack¬ 
ing  that  the  trend  of  war  produc¬ 
tion  is  having  an  adverse  effect  on 
the  general  nicture  at  the  present 
time  The  shortage  of  labor  and 
.’naterials  also  militates  against  re- 
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The  activity  of  the  flour  milling 
industry  has  been  remarkably 
steady  for  the  last  three  months. 
The  increase  in  the  output  of 
cheese  and  b’utter  was  less  than 
norm.aI  for  the  season,  the  index 
receding  from  223  to  ie2.  A  con¬ 
siderable  decline  ■was  recorded  in 
canned  salmon. 


WOO 


the  exports  _  _ _ _ 

Newsprint  production  and  the  ex¬ 
ports  of  wood  pulp  and  shingles 
recorded  advances  in  May  over  the 
preceding  month.  The  output  of 
newsprint  rose  from  245,429  tons 


OISrVIBUYlON  OF  THE  OAlNFUltr  OCCUP(E.D  WORKINGFORCE  OF  CANADA  BY  INOOSTRICS 
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ward  shipments  of  planks  and 
boards  failed  to  respond  to  seasonal 
li  ndencies.  Timber  scaled  in  Brit¬ 
ish  Columbia  rose  to  234.7  million 
feet  in  the  latest  month  but  the 
increase  ■was  less  than  normal. 

Further  slackening  was  indicat¬ 
ed  for  the  secondary  iron  and  steel 
industry  according  to  the  latest 
availablp  information.  Construc¬ 
tion  contracts  awarded  rose  to 
$38.3  million  from  $34.3  million  in 
the  preceding  month.  The  level 
also  ’was  considerably  greater  than 
in  the  same  month  of  1944.  New 
business  obtained  by  the  industry 
during  the  first  five  months  of  the 
year  is  slightly  in  excess  of  place- 
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FOREIGN  EXCHANGES 


Nominal  closing  rates  In  Xew  York  on 
Tuesday,  June  19th,  were  as  follows; 
Sterling  Close  Close 

Demand  4.0314  I  Switzerland  .... 

Cables  4.03<4  I  Sweden  .... 

Australia  3.2272  Brazil  .0305 

N.  Zealand  3.2434  I 

Canadian  dollar  was  quoted  in  New 
York  at  9  1-16  Rpr  rent  discount  (official 
F.E.C'.B.  rale  9.09-9.91  per  cent  discountt. 

In  Montreal  the  buying  rate  for  United 
Stales  dollars  was  10-  per  cent  premium 
and  the  selling  rate  11  per  cent  prem¬ 
ium.  Sterling  buying  was  4.43  and  selling 
4.47. 
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The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
In  and  able  to  buy  investment 
secoritles. 
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Investment  Dealers  Study  I-  D.  A.  ’«  A 

Vital  Matters  of  Policy  and 
Public  Relations  Problems 

29th  Annual  Meeting  of  Association  at  Quebec  City 
Considers  Progress  Made  on  Many  Problems  in 
Past  Year  —  Plans  Made  for  Study  of  Fiscal 
Postwar  Program  —  Position  in  War 
Finance  Body  Maintained 

A.  S.  TORREY  ELECTED  PRESIDENT 

Meeting  Hears  Plans  to  Widen  Scope  and  Functions  of 
Association  as  Spokesman  for  Principles  of  Private 
Enterprise  —  Many  Members  Return  from 
Armed  Forces  — •  Status  of  I.D.A.  Continues 
To  Grow  as  .Membership  Gains 

(Special  Correspondence) 

^el>cc.  —  As  is  the  case  with  every  other  major  business 
organisation  at  the  present  time,  the  future  and  the  many  prob¬ 
lems  expected  are  receiving  the  main  attention  of  the  members 
of  the  Investment  Dealers’  Association  of  Canada,  who  met  last 
week  for  their  2''>th  annual  meeting  here.  To  a  greater  extent 
even  than  last  >  ear  is  this  true,  for  last  year  at  this  time  the 
preoccupation  with  war  finance  problems  still  uas  imperative. 

While  trarel  difficulties  may  have  prevented  more  of  the 
far  auav  members  from  coming  all  the  way  to  Quebec,  there 
nevertheless  was  a  goodly  contingent  from  every  district,  men 
who  have  been  in  war  finance  throughout  the  year,  men  who 
have  kept  the  home  fires  burning  in  the  investment  business. 

and  men  who  have  only  recently  left  the  armed  services.  The  ^ 

latter  especially  enjoyed  the  chance  to  talk  their  own  lingo  »• 

again,  trading  in  eighths  as  it  were,  and  rapidly  becoming  aware  1!========================== 

that  not  onlv  the  individual  members  of  the  IDA.  but  the  Asso-  rN  | 

elation  as  a 'whole  have  assumed  a  new  and  important  standing  IvClCH 

in  the  community.  ^  ^  ^ 

As  compared  to  previous  years  paiens  of  linancing  not  on  y  ^r  re-  ^ 

the  agenda  of  the  annual  meetin,=  eonversion  and  rehabilitation,  not  \  HQ  | 

thi.s  year  was  not  too  heavily  laden  only  for  reorRanizatious  and  such 

with  contentious  items  nor  indeed  combinations  as  may  take  P  ace  in  - 

with  many  matters  of  technical  in-  the  post-war  era.  There  will  also  „y  ^ 

terest.  There  used  to  be  times  when  come  about  the  realization  of  the  === 

a  number  cf  munitnpalities  always  Pans^o  ^^^lowe^^interest  rates  ,  THEKK  would  be  few  to  quar- 

were  in  default;  when  their  paper  j  po'^sible  to  finance  addi-  rel  with  the  idea,  e.xpresscd  by 
was  kicked  hither  and  yon  by  inves-  po.  sjoie,  lo  iinanc  Phovcp  nt  Oneber  last  week 

4  «  ...I,.,  v,..a  foifi,  in  nitvior  tional  services  and  to  reclaim  slum  t'liojce  at  yiieocc  lasi  ween, 

n  ^n^iw^n..  intlpritv  of  areas  and  improve  existing  facili-  that  in  these  times  it  is  more 

the  capacity  oi  integrity  of  such  natural  necessary  for  business  to  gam 

towns  and  cities,  things  are  in  bet-  which  Investment  dealers  one  friend  than  it  is  to  get  three 

ter  shape  now  and  though  no  one  lunation.  customers.  Yet,  from  the  lack  of 

seems  to  realize  it,  it  is  almost  nnoutinn  ihat  re  interest  shown  by  so  many  indi- 

everywhere  due  to  the  co-operation  Thf>  vidual  concerns  and  business  as- 

of  the  investment  dealers  and  to  mams  sociations,  in  anything  pertaining 

their  initiative  in  providing  pro-  ever-  «ow  tan  all  these  fu^^^^^  creation  of  public  under- 

per  financing  at  tke  proper  rates  ^‘anding,  it  is  difficult  to  assume 

under  various  sets  of  circumstances.  federa/and  that  everyone  is  aware  of  tljis 

The,  one  great  perennial,  the  Al-  s  a  1  of  truth.  To  a  particular  extent  is 

whom  imve  taken  o^  increas-  this  true  of  til  3  Investment  Deal- 


/.  D.  A.  New  President 
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Public  Relations  a  Matter 
Of  Vital  Concern  to  IDA 


Ry  E.  C.  ERTL 


*  of  doin’-  so?  The  one  great  ques-;  msiiy  a  good  chance  in  the  past.j  group,  had  spoken  up  in  their 
■  finn  inHocfi  ic5  hnw  will  Panada  to  make  their  unctioii  better  un-  |  own  defence  and  had  answered 


also  been  settled,  at  least  in  all  its  resnonsibimie"  or  have  thought  ^  group  who  have  missed 

main  aspects,  with  tne  result  that  doiS’  so’  The  one  great  ques-  ^  ^’hance  in  the  past 

this  weaithy  province  now  no  Ion-  J  ^  Canada  to  make  their  unction  better  un- 

ger  needs  to  play  the  role  of  pau-  financial  nroarams  having  ‘Icrsiood  beyond  the  narrow  con- 

,'ct  Tn  ir-  "Vt  r':'' 

^fi7J  and  iha^  l»nnir  diice  so.ne  of  the  tax  impact  on  pri-  Ihey  naturally  deal. 

still  in  abeyance  aud  that  requk-  corporate  income  and  the|  It  is  gratifying,  even  though 


per  which  it  had  assumed  for  so 
many  years.  The  one  item  that  is 
still  in  abeyance  aud  that  requir- 


they  naturally  deal. 

It  is  gratifying,  even  though 


But  to  an  extent  far  greater 
than  is  the  case  in  any  other 
business  must  the  Investment 
business  bring  its  doings  and  the 


ed  mention  at  the  annual  meeting  obvious  necessity  to  con-|  it  may  be  somewhat  late  in  the 

was  the  intention  to  place  a  100  ,0  expenditures  than  day,  to  see  that  at  last  an  effort 

fax  upon  ail  profits  that  had  been  pgaog^i„je  years?  is  made  to  bring  a  distinct  mes- 

made  In  Alberta  bonds  as  a  result  would  not  be  proper,  had  the  sage  beforfe  the  public,  a  message 

of  the  rehabilitation.  I.D.A.  not  also  thought  of  these  that  has  nothing  at  all  to  do  with 

This  item  too.  in  co-operation  problems  and  tried  to  find  an  selling  bonds,  but  is  to  be  solely 
with  the  Canadian  Bankers  As-  answer  or  a  series  of  answers.  Dur-  concerned  with  selling  the  spirit 
sorlation,  the  Dominion  Mortgage  j^g.  ^be  past  year  therefore,  the  Ex-  of  free  Canadian  business  to  the 
and  Investment  Association,  is  ex-  ecutive  of  the  I.D.A.  has  spent  con-  same  people  who  have  it*  in  their 
pected  to  be  straightened  out  in  siderable  time  and  energy  on  the  power  in  moments  of  stress  to  ac- 
due  time.  drawing  up  of  tentative  plans  to  cept  or  reject,  to  reward  or  pun- 

#  ^  ♦  become  etlective  whenever  condi-  ish,  according  to  their  lights. 

The  Investment  Dealers,  as  every  tions  warrant  that  a  change  take  Mr.  Choyce  presented  some 
other  sensible  person  in  Canada,  place  in  national  fiscal  undertak-  good  examples  of  good  public  re- 

naturally  continues  to  be  concern-  ings.  Although  the  plans  are  still  lations  w-ork  and  the  results 

e.d  about  methods  to  clear  up  the  at  a  stage  where  they  would  be  dif-  achieved  thereby.  He  also  pro- 
matter  of  stcui'ily  regulations  in  ficult  to  discuss,  indications  are  duced  examples  of  bad  jobs  badly 
Ontario,  about  which  a  substantial  that  the  liaison  established  between  done  and  Canadians  need  not 

hue  and  a  bit  of  cry  have  been  rais-  the  Bank  of  Canada  and  the  I.D.A.,  look  too  far  away  to  recognize 

ed  for  some  time  now.  Rather  than  to  study  these  matters,  just  as  the  for  themselves  the  industries 
to  join  in  the  somewhat  hysterical  liaison  between  the  two  organiza-  w'hich  are  concerned  about  what 
outburst  which  emanate  from  so  tions  in  matters  ot  war  finance,  will  the  public  tliiiiks  about  tbem,  and 
many  sources,  the  I.D.A.  is  pri-  bear  its  desired  fruit  -when  ihe  time  those  who  do  not  give  a  hoot, 
marily  concerned  with  creating  a  for  new  approaches  lo  matters  of  But  to  an  extent  far  greater 
permanent  piece  ot  legislation  that  national  tinance  tomes.  than  is  the  case  in  any  other 

Avill  be  fair  to  the  investing  public,  »  »  *  business  must  the  Investment 

to  the  promoting  parties  Involved  This  time  may  be  soon,  it  may  be  business  bring  its  doings  and  the 
and  to  all  groups  and  shades  of  the  late;  it  is  a  most  satisfactory  re-  reason  behind  them,  before  a  ra- 
investinent  business.* P’or  this  rea-  assurance  to  see  that  there  Is  that  ther  analytical  minded  public, 
son  the  I.D.A.  recommends  that  continuous  looking  ahead  that  has  The  Investment  business  in  Can- 
legislation  be  sufficiently  flexible  proven  so  successful  in  the  past,  ada  is  the  fountaluliead  of  the 
to  allow  recognition  of  the  differ-  The  members  who  had  gathered  for  whole  capitalistic  couception  of 
ent  functions  of  different  groups,  this  29fh  annual  meeting  were  fully  economic  society.  From  it  eman- 
It  takes  the  proper  and  sensible  appreciative  of  the  achievements  in  ate  important  functions  of  busi- 
viewpoint  that  sponsoring  an  issue  this  respect,  and  it  is  not  to  ask  ness  management,  from  it  eman- 
of  government  bonds  is  a  some-  anything  undue,  to  suggest  that  the  ate  largely  the  original  efforts 
what  different  matter  compared  Executive,  under  the  leadership  of  concerned  with  the  creation  and 
with  sponsoring  a  highly  specula-  A.  G.  A.  Spence,  last  year  has  taken  financing  of  new  enterprise,  the 
tlve  mining  stock.  While  there  is  the  I.D.A.  a  further  long  step  ahead  providing  of  new  sources  of 
little  to  indicate  that  fully  satisfac-  in  public  service,  as  well  as  towards  wealth,  the  creating  of  new  jobs 
tory  results  will  be  achieved  at  the  day  when  the  public  as  a  whole  at  an  age  when  jobs  are  the  sine 
once,  out  of  the  many  efforts  made  will  realize  that  the  I.D.A.  is  not  quo  non  upon  which  the  value  of 
by  so  many  people,  it  is  perfectly  simply  a  group  of  chaps  engaged  in  every  system  is  measured,  weigh- 
obvious  that  equitable  and  efficaci-  the  same  business  and  intent  on  its  ed  and  accepted  or  rejected, 
ous  measares  will  sooner  or  later  own  W’elfare,  but  rather  one  of  the  ♦  ♦  ^ 

take  the  place  of  the  present  con-  corner  stones  upon  which  normal  Where  has  the  investment 
fusion.  free  enterprise  and  normal  success-  business  missed  these  chances  in 

It  is  only  natural  that  individual  growth  must  rest  In  Can-  the  past?  First  of  all,  there  would 

investment  dealers  should  be  itch-  ada.  have  been  no  reduction  m  the 

ing  to  get  back  to  their  own  busi-  There  were  two  rather  novel  tea-  praise  given  to  the  government 
ness,  after  years  spent  on  war  fin-  ‘"''es  at  this  most  recent  meeting,  for  its  successful  financing  of  the 
ance  lareclv  anonvmous  and  nres-  was  the  absence  ot  a  keynote  war.  had  the  investment  tratern- 

Lt  indications  thkt  at  least  some  speaker  to  present  the  usual  an-  ity  taken  means  to  make  its  own 
the  war-created  machinery  can  nual  serious  message.  It  is  of  course  contriliutions  to  the  same  effort 
be  reduced  and  some  of  the  or-  (Continued  on  Page  11)  better  known.  With  a  bashfulness 
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irner  stones  upon  which  normal  Where  has  the  Investment 
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ia.  have  been  no  reduction  in  the 

Tliere  were  two  rather  novel  fea-  praise  given  to  the  government 
ires  at  this  most  receiit  meeting,  for  its  successful  financing  of  the 
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of  the  war-created  machinery  can  nuai  serious  message,  it  is  oi  course  conuii.uuuns  lo 
be  reduced  and  some  of  the  or-  (Continued  on  Page  11)  better  kno^n.  W 

ganizational  efforts  relaxed  is  wel-  - — — - — - - : ^ 

corned  by  the  business  as  a  whole  Maritime  District  Pacific 

as  well  as  by  (he  individual  mem¬ 
bers.  No  bones  have  been  made 
about  this  fact,  but  this  does  not 
mean  that  there  is  not  a  full  real¬ 
ization  that  for  a  long  time  to 
come  a  major  share  of  the  organiza¬ 
tional  buiden  will  still  have  to  be 
borne  by  the  I.D.A.  The  machinery 
which  has  been  created  is  largely 
the  work  of  the  I.D.A.  and  the  per¬ 
sonnel  is  largely  I.D.A.  personnel. 

Under  these  circumstances  it  is 
only  natural  that  the  government 
departments,  charged  with  financ-  ' 

Ing  future  war  efforts,  whether 
they  be  large  or  small,  will  continue 
to  seek  the  advice,  the  experience 
and  the  very  hard  work  of  the  in¬ 
vestment  dealers,  w’ho,  in  the  words 
of  Alf  Spence  "will  continue  to  give 
their  best"  as  long  as  it  is  re¬ 
quired  of  them. 

)f  *  If- 

The  future  growth  of  Canadian 
enterprise  is  of  course,  as  it  has 
always  been,  the  chief  item  of  in¬ 
terest  to  those  whose  business  it 
is  to  be  intermediary  between  the  -  i,  -  n  .n.  |  C.  Lyall  Fraser,  ' 

.eeker  of  capital  and  the  Investor.  «««•»'*  Maeg.ll.vray  L.m.fd,  Van 

Vbere  will  be  substantial  cam- 1  Halifax,  Viea'Presidant  and  Chairman.  I  dent  and  Chairman 
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Reports  of  the  IDA  I 
District  Chairman 

Western  District  ! 

By  Ralph  D.  Baker,  Cliairman  j 

A  reasonably  high  income  level  I 
has  prevailed  through  the  Western 
provinces  and  this  has  been  re¬ 
flected  in  the  revenue  accounts  of  ' 
provincial  and  municipal  govern-  ‘ 
ments.  The  municipalities  and 
school  districts,  in  particular,  have 
greatly  Improved  their  position  ^ 
and  at  the  same  lime  their  oredH 
rating.  This  has  been  made  evident  ! 
In  the  cost  of  new  borrowing,  , 
which,  generally  speaking,  has  ’ 
touched  a  new  low  in  Western  in¬ 
terest  rates. 

The  Province  of  Saskatchewan 
brought  down  legislation  enlarging  i 
the  powers  of  the  local  Govern-  , 
ment  Beard  which  gave  the  board  I 
arbitrary  power  in  the  case  of  ; 
municipal  debt  refundings  and 
left  the  debenture  holder  entirety  | 
In  their  hands  whether,  in  his  ! 


Central  District 


Cairdner.  Cairdner  &  Co. 


opinion,  the  settlement  was  reason-  |  Limited,  Toronto,  Viee-Preiident  and 
able  or  not.  This  legislation  would  i  Chairman. 

appear  to  threaten  the  credit  et  j  __ 

even  credit  wortliy  iminicip.ilities  I 

and  the  association  made  repre-  '  Officers  Elected 

sentations  to  this  effect  to  the  _ 

Premier  of  Saskatchewan  and  his  | 

attorney  general.  I  Following  are  the  officers  of  The 


Following  are  the  officers  of  The 


In  the  provincial  lield  undouht-  Investment  Dealers  Association  of 
ediy  the  most  Important  feature  is  Canada  elected  at  the  Association  s 
the  conclusion  of  the  apparently  twenty-ninth  annual  meeting  held 
successful  negotiations  to  refund  at  the  Chateau  Frontenac,  Quebec 
the  Province  of  .\lberta  debt.  City: 

There  are  certain  phases  relating  Honorary  President,  S.  B.  Ham- 
to  the  impact  of  proposed  taxes  niond.  Royal  Securities  Corp.  Ltd., 
effecting  these  securities  which,  Montreal. 

we  believe,  should  receive  consid-  Honorary  Vice-President.  H.  E. 
eration  on  the  part  of  the  associ-  cot.,„.an,  Cochran,  Murray  &  Co. 

_  Ltd.,  Toronto. 

.  President,  Arthur  S.  Torrey.  W. 

Eastern  District  C.  Pltfield  &  Co.  Ltd.,  Montreal. 

By  A.  S.  Torrey  Chairman  Vice-President  and  Chairman  of 


rarely  known  to  man,  the  invest¬ 
ment  men  who  have  worked  hard 
and  long.  In  intimate  contact 
with  public  officials,  have  ex¬ 
plained  next  to  nothing,  as  far 
as  the  general  public  is  con¬ 
cerned. 

Many  of  the  sillier  things  said 
about  bond  men  on  Victory  Loan 
quests,  many  of  the  stupid  things 
bruited  about  by  those  who  nat- 
nraliy  suspect  uvery  effort  made 
by  anyone  but  themselves,  could 
have  been  squashed  speedily  and 
effectively,  if  *he  Investment 
Dealers  individually  or  as  a 


some  of  the  criticisms  by  talk¬ 
ing  the  real  facts  concerning 
their  function  and  effort. 

Many  a  municipality  in  the 
past  few  years  has  done  some  bit 
of  refinancing.  In  every  single 
one  instance,  the  services  pro¬ 
vided  by  groups  and  syndicates 
have  resulted  in  savings  to  the 
community,  in  improved  serv¬ 
ices  and  facilities,  in  enhanced 
strength  and  bettered  position. 
Yet  Investment  men  still  confine 
themselves  to  rather  dry,  routine 
announcement,  from  which  every 
one  interested  may  deduce  what 
he  will,  leaving  untouched  and 
uninformed  and  unenlightened 
even  the  people  immediately  con¬ 
cerned. 

¥  *  * 

Nor  is  the  mistake  solely  that 
of  the  business  concerned.  The 
fact  that  the  banking  business,  as 
represented  by  the  Bankers’  As¬ 
sociation  and  by  the  individual 
chartered  banks  have  found  a 
new  approach  in  their  messages 
to  the  wider  public  is  largely 
overlooked  by  investment  deal¬ 
ers.  It  seems  to  have  been  over¬ 
looked  however  also  by  those 
whose  purpose  of  existence  is 
that  of  being  reporters  and  in¬ 
terpreters  of  the  Investment 
business,  including  this  publica¬ 
tion. 

Financial  pape.-s,  like  finan¬ 
cial  houses,  have  become  too 
wrapped  up  in  the  chase  after 
that  which  is  "timely”  that  which 
is  "colorful  news”  as  if  there 
were  anything  more  timely  than 
the  developiug  of  a  sounder  un¬ 
derstanding,  on  the  part  of  the 
public,  of  the  whys  and  where¬ 
fores  of  the  business  system  that 
has  made  Canada  as  great  as 
it  is.  , 

Some  individual  houges  in  the 
investment  business  have  indeed 
taken  cautious  steps  forward  In 
so  far  as  they  have  learned  to 
word  their  own  business  mes¬ 
sages  to  attract  not  only  the  in¬ 
terested.  but  any  one  with  suf¬ 
ficient  intelligence  to  seek  in¬ 
formation  on  matters  of  fiscal 

(Continued  on  page  12) 
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Again  National  War  Finance  ‘he  Central  District.  LA.  Gairdner, 
has  occupied  at  least  six  months  Gairdner  &  Co.  Ltd.,  Toronto, 
of  our  members’  time.  Final  re-  Vice-President  and  Chairman  of 
suits  just  received  from  the  Eighth  the  Maritime  District,  F.  M.  Cor- 
Victory  Loan  show  that  increases  nell,  Cornell,  Macgillivray  Ltd., 
gain  in  the  Seventh  Victory  Lean  Halifax. 

were  again  exceeded  in  the  Eighth  Vice-President  and  Chairman  of 
Loan.  the  Eastern  District,  James  Doug- 

Of  course  with  the  change  in  los.  Royal  Securities  Corp.  Ltd., 
world  events,  many  of  our  mem-  Montreal. 

bers  are  somewhat  concerned  as  to  Vice-President  and  Chairman  of 
how  many  additional  loans  there  the  Western  District,  C.  B.  John- 
will  be  and  what  part  we  as  an  ston.  Mills.  Spence  &  Co.  Ltd.,  Win- 
organization  will  play  therein,  the  nipeg. 

nucleus  c-f  which  is  made  up  of  Vice-President  .and  Chairman  of 
members  of  the  Investment  Deal-  the  Pacific  District.  G.  Lyall  Fra- 
ers’  Association — I  am  sure  this  ser.  Western  City  Co.  Ltd.,  Van- 
efficient  organization  will  con-  couver. 

tinue  to  carry  on  as  heretofore. - 

One  thing,  however,  is  evident,  vincial  election  being  held  early 
tluit  with  the  increased  demand  |  this  year,  this  important  matter 
made  upon  the  brokerage  person-  has  been  deferred.  We  would  re- 
nel  as  well  as  that  cf  the  bond  !  spectfully  recommend  that  the  in¬ 
dealers,  shortages  may  occur  which  j  coming  District  Executive  Coin- 
will  necessitate  considerable  re-  j  mittee  give  careful  consideration 
arrangement  and  continued  sacri-  {  to  this  situation, 
flee  on  behalf  of  the  members  to  !  Municipal  Administration  and 
carry  out  their  obligations  to  the  j  Finance.  Mr.  F.  M.  Ccrnell.  Chair- 
Dominion  Government.  j  man,  advises  that  essential  bor- 

The  increased  activity  in  both  j  rowing  by  municipalities  has  been 
the  bond  and  stock  markets  along  |  very  light.  Serial  issues  have  been 
with  the  continued  advance  in  ;  favored,  mostly  21,*%  .S-10  years, 
prices,  is  again  indicative  of  the  |  and  3%,  1.5-20  years.  It  is  noted 
tremendous  amount  of  money  that  |  (that  the  chartered  banks  have 
there  is  available  seeking  invest-  been  the  successful  bidders  in  most 
ment.  and  it,  therefore,  behooves  j  cases.  The  largest  municipal  hor¬ 
ns  all  to  give  careful  consideration  |  rowing  was  by  the  City  of  Halifax 
to  the  type  of  business  which  we  |  in  January,  1945,  when  $760,000 
contact.  12 1,2%.  3%.  ^V4°o  bonds  brought 

There  has  been  some  ronsterna-  |  a  price  of  100.247.  or  a  yield  of 
tion  among  Quebec  dealers  over  3.065%.  Municipalities  in  general 
the  activity  in  the  mining  market  hiave  adhered  to  the  practice  of  de- 
during  the  past  year  and  it  is  j  ferring  capital  expenditures  as 
hoped  that  closer  regulations  will  |  post-war  projects, 
divert  the  development  c-t  Can-  j  Re  Business  Conduct.  Mr.  R.  S. 
ada’s  mining  interest  to  the  proper  |  Miller,  Chairman,  advises  he  is 
channels,  with  the  hulk  of  the  j  pleased  to  report  that  no  corn- 
money  raised  through  the  sub-  j  plaints  have  been  brought  to  the 
scription  for  shares  actually  going  i  attention  of  this  Committee.  This 
into  mining  development.  j  is  considered  a  very  favorable  re- 

Due  to  a  change  in  Government  !  flection,  not  only  on  the  members 

in  the  Province  of  Quebec  during  j  themselves,  but  on  the  personnel 
the  year,  finalization  of  the  Que- !  nippHed  Ly  the  ;iicmbers  to  the 
bee  Hydro  problem  has  been  de-  j  Victory  Loan  campaigns, 
layed  but  in  view  of  recent  events  I  Re  Public  Relations.  Mr.  R.  C. 
it  is  hoped  the  coming  year  will  !  llebb.  Chairman,  reports  that  the 
see  this  matter  settled  to  the  satis-  !  members  have  again  in  the  year 
faction  of  its  many  Investors.  j  1944  brought  credit  to  themselves 

-  I  based  on  the  successful  completion 

seventh  and  Eighth  Victory 
Maritime  District  |  ,anipaigns.  We.  quote  from 

By  F.  J.  Brennan,  Chairman  j  jjjg  report  .as  follows: 

The  personnel  of  members  made  “D  is  questionable,  however, 
available  for  the  Seventh  and  whether  or  not  the  public  at  large 
Eighth  Victory  Loans  was  compar-  are  fully  aware  of  the  important 
able  to  the  previous  year.  On  the  l  and  vital  part  I.D.A.  members 
average  this  involves  devoting:Playinth®oP?rationottheNa- 

about  six  months  to  the  activities  tional  Mar  finance  Committee. 

of  the  National  War  Finance  Com-  the  work  perforra- 

mittee.  The  reports  of  the  stand-  I  H-'’  /  D.A.  has  been  mentioned 
ing  committees  are  summarized  as  on  various  occasions  in  the  past, 

.  J,  ^  but  the  feeling  exists  that,  latterly. 

Provincial  Government  Legis-  there  has  been  a  tendency  to  play 
lation.  Mr.  F.  C.  Fisher.  Chairman,  down  the  work  of  this  particular 
advises  that  no  material  change  sroup  in  the  successful  operation 
has  been  made  in  legislation  in  !  of  ^ f  tory  Ixi-an  campaigns, 
connection  with  the  Security  Frauds  tnoment 

prevention  Acts  in  the  Maritime  overlook  the  ^vhoie-hearted  sun- 
Provinces.  It  was  our  intention  to  I  Port  and  participation  of  voluntary 
approach  the  Province  of  New  'vorkers  who  contribute  to  the  suc- 
BrLswick  on  the  matter  of  costs  j  of  the  Nationa  W’ar  Finance 
in  connection  with  the  registration 

of  new  issues,  but  owing  to  a  pro-  ‘^e  I.D.A.  members 

_ form  the  nucleus  of  this  very 

- -  .  efficient  organization  and  whose 

Eastern  District  knowledge  and  experience  in  mat¬ 

ters  of  finance  have  contributed 
largely  to  the  outstanding  success 
of  wartime  public  financing." 

It  is  the  general  consensus  of 
opinion  among  our  members  that 
the  Association  should  consider 
appropriate  action  to  maintain  and 
improve  public  opinion.  We  would 
respectfully  recommend  that  con¬ 
sideration  be  given  lo  a  national 
publicity  campaign  similar  to  that 
which  has  been  conducted  from 
time  to  time  by  the  C.B.A. 


Maritime  District 

By  F.  J.  Brennan,  Chairman 


Eastern  District 


■  u  /•  ■■  -11-  ■  •  -i-j  C.  Lyall  Fraser,  Western  City  Com-  i  C.  B.  Johnston,  Mills,  Sponeo  &  Co. 

F.  M-  Cornell,  Maesillivray  Limited,  Limited,  Vancouver,  Viee-Proei-  Limited,  Winnipeg,  Vice-President  and 


Pacific  District 

B}'  J.  A.  McMahon,  Chairman 
Improvement  in  British  Colum¬ 
bia  municipal  finances  has  been 
reflected  in  a  decline  in  municipal 
borrowing  both  for  current  and 
capital  expenditures. 

With  municipal  revenues  at 
record  levels  many  municipal 
councils  again  set  aside  past-w'ar 
reserve  funds  to  carry  out  public 
Jam’es  Douglas,  Royal  Securities  1  projects.  .  „  .  .  , 

Corporation  Limited,  Montreal,  Vice-  |  The  Department  of  Municipal 
President  and  Chairman.  I  (Continued  on  page  10) 


MANY  PROBLEMS 
DEALT  WITH  BY 
LD.A.DURINGYEAR 


j  Victory  Loan  Campaign  and  Al¬ 
berta  Refunding  Featured 
Activities 

PLANS  FOR  AFTER  WAR 

Sy  A,  G.  A.  Spence, 

Retiring  President  of  t)ie  I.D.A.  In 
Hit  Report  to  the  Annual  Meeting 

Since  our  last  annual  meeting, 
that  wonderful  news  for  which  we 
have  waited  for  more  than  five  long 
.'■ears  has  arrived.  Victory  In 
Europe  has  been  achieved.  But 
before  we  do  try  to  plan  for  our 
future,  let  us  look  at  our  associ¬ 
ation.  what  it  comprises,  what  it 
has  done  in  the  past  few  years  and. 
more  particularly,  what  ha'e  been 
our  activities  since  our  last  annual 
meeting. 

Our  association  now  consists  of 
1fi2  head  office  regular  members. 
96  associate  members  or  198  indi¬ 
vidual  firms.  Me  also  have  50 
branch  office  memberships  of  regu- 
I  lar  members  so  that  in  all  our  As- 
.sociation  no'v  represents  24  8  finan¬ 
cial  offices  throiiehoiit  Canada.  Our 
membership  has  been  constantly  in¬ 
creasing  for  the  past  four  or  five 
.'ears  and  I  think  we  can  safely  say 
that  now  we  do  represent  either  by 
regular  or  associate  membership  a 
very  large  percentage  of  the  firms 
engaged  in  selling  sound  securities 
to  the  people  of  Canada. 

I  feel  that  in  recent  years  our 
As,soci,ation  has  gained  in  stature 
and  I  also  feel  that  it  can  grow  a 
great  deal  more  and  that  it  will. 
But  before  I  enlarge  on  that 
subject,  on  behalf  of  your  executive 
I  "’ould  like  to  re\iew  briefly  our 
activities  since  our  last  annual 
meeting. 

«  «  4' 

It  was  felt  desirable  that  the 
association  suhm’it  a  brief  to  the 
Royal  Commission  on  Co-operati' es 
in  Canada.  After  consultation  with 
all  members  of  the  Dominion  Exec¬ 
utive,  it  was  decided  that  such  a 
brief  should  be  submitted.  Mr.  M'. 
H.  Moore,  M.P..  was  asked  to  pre¬ 
pare  such  a  brief  for  our  association 
"hich  he  did  and  the  brief  'vas  pre¬ 
sented  lo  the  Royal  Commission  by 
myself  in  Toronto  on  February  1.3. 
1945.  Our  brief  to  the  commission 
"as  printed  and  distributed  to  all 
our  members  and  also  to  a  v.ide  list 
of  newspapers,  school  teachers,  etc., 
and  I  think  resulted  in  some  very 
fat'orable  publicity  for  the  associ¬ 
ation.  1  have  written  to  Mr.  Moore 
on  your  behalf  thanking  him  for 
the  work  he  did  hut  would  suggest 
that  later  on  in  this  meeting  a 
motion  of  appreciation  "ould  be  in 
order. 

Your  association  also  "rote  a 
letter  to  the  Provincial  Treasurer  of 
each  pro'ince  in  Canada  urging 
that  action  be  taken  to  make  effec¬ 
tive  reciprocity  of  succession  duties 
between  all  the  Canadian  provinces 
similar  to  arrangements  made  by 
the  Province  of  Ontario  with  Que¬ 
bec  and  No' a  .8cotia.  Replies  have 
been  received  from  the  Provinces  of 
British  Columbia,  Ontario,  Quebec 
and  No'a  Scotia  ad'ising  that  they 
are  prepared  to  consider  such  a 
suggestion, 

>f  if  >f 

The  Dominion  Executive  recei'ed 
for  the  first  time  during  the  year 
an  application  for  a  transfer  from 
associate  to  regular  membership  in 
the  Association  and  a  policy  has 
been  adopted  in  tins  connection.  It 
is.  that  every  firm  applying  for 
I  transfer  from  associate  to  regular 
membership  shall  be  required  to 
.'-ubmit  to  the  .\ssociation’s  audi¬ 
tors.  in  addition  to  a  financial 
statement,  a  further  statement 
sliowing  the  number,  value  and 
profit  of  transactions  in  ".\’'-Bonds. 
"B"-Stocks.  “C'-lnsiirance.  "D"- 
Real  Estate  for  a  period  of  three 
I  'ears  prior  to  the  date  of  the  appH- 
I  cation  for  the  transfer  to  regular 
I  membership.  Upon  receipt  of  these 
I  statements,  the  Association’s  audi¬ 
tors  will  certify  lo  tlie  District 
Executive  Committee  concerned  as 
to  whether  or  not  the  applicant 
qualified  for  regular  membership 
under  the  .\ssociation'’s  constitu¬ 
tion. 

The  question  of  post-war  employ¬ 
ment  and  the  desirability  of  estab¬ 
lishing  university  courses  for  train¬ 
ing  ex-service  personnel  in  the  In¬ 
vestment  business  was  considered 
by  your  Executive.  The  matter  re¬ 
ceived  very  careful  consideration 
and.  particularly  In  the  Central  and 
Flastern  Districts,  enquiries  were 
made  of  indi'idual  firms  as  to 
whether  or  not  the  Association 
should  proceed  with  some  broad 
plan  for  training.  After  a  great  deal 
of  discussion,  it  became  apparent 
that  the  training  'rhlch  would  be 
necessary  would  not  be  the  same  In 
all  districts,  and  also  that  certain  of 
our  members  had  specific  ideas  for 
training  their  own  personnel.  Under 
these  circumstances  it  was  decided 
that  it  would  be  inadvisable  at  this 
time  to  proceed  with  any  Associ¬ 
ation  sponsored  programme. 

if  if  if 

Your  Association  was  consulted 
extensively  by  the  Government  of 
the  Province  of  Ontario  In  connec¬ 
tion  with  the  new  Ontario  Securi¬ 
ties  Frauds  Prevention  Act.  Numer¬ 
ous  meetings  were  held  with  the 
attorney-general  of  the  province 
and  memoranda  were  submitted  to 
him  prior  to  and  following  various 
drafts  of  the  new  Act.  Representa¬ 
tives  of  your  association  met  with 
the  attorney-general  and  repre- 
entatives  of  the  securities  commis¬ 
sions  from  other  Canadian  prov¬ 
inces  and  with  the  Securities  Ex¬ 
change  Comml.ssion  from  M’ashlug- 
ton.  The  Act  in  tlie  form  which  has 
been  fortA-arded  to  members  Is  to 
come  Into  force  upon  proclamation. 

(Continued  on  page  12) 
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•  •  m  V*  1  ■  •  "I®  picture  in  field  of  public  relations — the  win-;  are  written  for  shareholders  and 

ImtAI^AOT  in  f^linlin  n  AlOTinnO  I  the  \turd8  of  Eric  Johnston,  Presl-'niug  of  friends  for  business.  I  then  sent  to  employees.  Too  many 

****^^*  ^^^  A  UVAAVe  dent  of  the  United  States  ChamherJ  As  I  said  before  it  is  neither  press |  house-organs  attempt  to  Interest 

A  /*  11*  9  *  la  Coniineice,  who  said,  “There  is  j  agent  nor  ballyhoo.  There  is  a  field  <  both  employees  and  shareholders. 

/^^^Ol^AnAOQ  l^iinll^'Q  I^IOrhTCia  war  raging  between  two  concep-|for  legitimate  propaganda,  but  it  j  How  much  more  effective  to  ad* 

4  »  Or  A  X  UvXXw  O  XXX|^XXX>0  j  tlons  of  human  existence,  two  ways  can  ntver  function  as  a  substitute;  dres.s  ourselves  to  each  group  sep- 

_  of  life,  that  may  be  summed  up  in,  for  sound  policy  and  enlightened '  arately,  to  discuss  w’ith  each  group 

.  1  c  -J  va/u  aa  u  d  li*  c  i.*  •.  g'  rv  '  the  over-simplified  formula:  Indlvl-!  management.  I  the  things  It  wants  to  know,  and  the 

As  Lincoln  Said:  He  Who  Molds  Public  Sentiment  uoes  Lleeper  (juaiism  versus  statism.  The  con-;  Public  relations  Is  not  the  send-,  things  we  want  It  to  know,  from  a 
Than  He  Who  Enacts  Statutes  and  Pronounces  I  flict  cannot  be  identified  in  terms  Ing  out  of  press  releases  after  the  |  viewpoint  and  in  anianguage  It  can 

Decisions”  !  party  labels  or  regions,  because  show  is  produced.  It  starts  while  understaud. 

_ it  cuts  across  political  and  geogra-|the  show  is  being  planned.  It  starts  The  Interpretation  of  a  business 

r-nWTDA«TTn  nni  irv  ni:  Qlippprcciiur  FRTF  QPFFrH  '  lines,  it  is  not  a  vertical  but;  with  an  effort  to  mold  or  modify  calls  for  the  highest  form  of  tal- 

CUlNlnASI  lU  PULILT  Ur  SUrPKl:.ddlINU  rKE.!:.  nrHE-A-n  horizontal  struggle:  I  mean  that  lt|  events  in  order  to  create  favorable  ent.  It  is  more  difficult  thau  the  in- 

- - ;  i  is  not  being  fought  out  between  I  news  and  make  friends.  It  starts  on  terpretation  of  a  product  or  ser- 

^  „  ,  j  nations,  l)ut  within  every  nation,  the  inside  with  the  realization  that  vice.  It  Is  a  function  In  which  man- 

Dirtttor,  c«fkfi«id  Brown  A  Co.  Ltd..  Toronto.  ,  g^.g,.y  community,  every  .social  the  bt’sl  plivate  relations  make  the  agenient  should  collaborate  fully  to 

P.KFORE  giving  jou  my  inter-  masses  themselves.  And  they  acted i  grouping.  In  a  sense,  indeed,  it  is  best  public  relations.  make  it  completely  successful.  In 

pretation  of  the  functions  of  pub-' upon  it.  I  being  lottght  out  within  every  indi-  Pi  bile  relations  must  be  a  grass  meeting  the  propaganda  of  the 

lie  relations  I  would  like  to  clear,  Tiu  civilized  world  mourned  the,  “J'-  'ools  operation  It  must  be  a  long-  enemies  of  business  they  will  face 

up  some  of  the  misconceptions  that:  passing  of  President  Roosevelt,  understand  the  "tain  range,  cumulative  dev^dopment  that  experts  who  are  at  least  their  equal 

exist.  Foi  e.vample.  there  is  a  be-  ev.  will  deny  Winston  ChurcbilFsi  ‘‘'"‘J’  cbooso ,  gathers  momentum  ind  gains  ef-  m  the  art  of  appealing  to  the 

lid  abroad  today  fitut  public  rel.t-  mche  in  tne  hall  of  fame.  Why  did'  '>Pt«een  them.  j  fedlveness  as  It  gmws.  masses. 

tions  is  a  new-fangled  scienct  or,  me  death  of  Roosevelt  cast  a  pallj  Democracy  on  Trial  m-n,*,  oplBlon  theve  are  three  Kach  Industry  or  organization 

praciicf.  -A  cure-all  for  the  agita-  'of  gloom  over  the  world?  Was  It '  .  nnita  aiimtiv  ihar!r„.i.n^  'il'f  u  should  undertake  its  own  job  of  In- 

tion  of  social  unrest.  A  knight  in  because  he  was  the  leader  ot  a  great,  noiiincrarv  and  iiir  wav  of  life  "re  We  *  research,  mrpretation.  But  all  groups  should 

shining  armor  girded  Vp  stem  the  nation?  Was  it  because  he  was  a  ,  ,  ,  .„(jay  The  aee-old  strug- '  thinking  present  themselves  as  to  lllus-j 

onslauglHs  of  radical  minorities,  ,var  lord?  No.  It  was  because  he;  trate  and  prove  a  few  simple,  fuii- 


Aa  Lincoln  Said :  “He  Who  Molds  Public  Sentiment  Goes  Deeper 
Than  He  Who  Enacts  Statutes  and  Pronounces  I 

Decisions”  I 


By  ERIC  CHOYCE. 

Director,  Corkfl«ld  Brown  A  Co.  Ltd.,  Toronto. 

PKFORE  giving  jou  my  inter-,  masses  themselves.  And  they  acted 
pretation  of  the  functions  of  pub-'  upon  it. 


Each  industry  or  organization 
should  undertake  its  own  job  of  in- 


ganda  the  sinister  Instrument  abolition  of  free  speech  ^-emaiii.  pnizatlons  in  Canada  to  1e.avo  the 

the  vaiK.uishr.1  “tawdust  Caesars  ^  controlled  pre.s8  and  radio,-  h,  Canada  the  lines  are  sharply,  Uc  relations  effort  ^ 

of  Europe,  w  no  cieated  tlie  mjth  build  a  mythology  of  black |  di-awji.  VVo  speak  of  Private  Rlnter-  ’  fellow.  To  leave  the  problem  of  sl¬ 
ot  the  “master  race ’.  ’  being  white  and  white  being  black.;  prise  versus  State  Socialism.  The  Methods  of  Interpretation  lencing  minorities  to  governmental 

lht*s€  (oneeptions  of  publie  lela-  away  w’ith  so  j  “havei.*'  versus  "have  nots".  State  Second  is  interpretation.  If  we  overlooking  the  fact  that, 

tions  are  nron<.  misleaciing  ana  y^^  *nippress,  distort  i  planning  versus  Individualism.  No  find  that  a  company  or  organiza-  politicians  are  brokers  of  ^oeas 

posith  cly  dangerous.  It  is  not  a  lioiiidale.  .  j  matte”  how  you  say  it  there  is  a  tioii  's  already  in  step  with  public  Jteeplng  attuned  to  the  voice  of  thei 

new  lechninuc  tot  tusiness  practlce|  recall  that  in  the  Fall ,  challenge  1o  business  that  must  be  opinion  but.  is  suffering  from  mis-  voters,  no  mater  how  small  the 

nor  a  publtcity  stunt,  ts  ,,i  Yoj9  Hermann  Uoering  l.Lsted' met-NO  «V,  I  understanding  or  lack  of  knowl-  minority  might  be 

iietvntis  IS  caused  by  the  tint  no  Allied  plane  would  everj  I  would  venture  to  say  that  1o-  edge,  then  we  must  use  all  the  tools  Many  firms  today  are  doing  a| 

awareness  among  ousiness  leaders ,  ^  bomb  on  Germany.  That  ^  day  Canadian  business  needs  available  for  making  the  correct  Sfoat  job  of  public  relations.  But*, 

‘‘.'M?,. * ’*!"  beginning  of  the  end.  For '  friend.s  more  than  it  needs  custom-  facts  known.  This  Involves  adver-  they  should  not  be  expected  to 

sibiliiiea  to  the  sta  e  and  coinmiin-,  (ierman  people  drugged  by  the' ers.  There  is  a  deep-rooted  resent-  fifing,  publicity,  Conferences,  carry  the  full  load,  even  If  they| 
ity  are  more  tha:i  dolloi  propa'’andic  eloquence  of  the  Nazis,  1  ment  against  bigness,  authority,  speeches,  etc.  could.  Through  public  relations 

shat  elioioerf  or  employees.  T  iat  t  us-  j  Interject  an  Ulus-  they  are  const^tly  solving  their 

tomers  are  not  necessarily  D  tends.  I  times  seems  to  be  to  soak  the  sue-  tration  of  what  I  mean  by  lack  of  ®vvn  problems.  They  are  accepting 

And ‘hat  in  today  s  economic  otdci,  disillusionment.  i  ."essful  and  eliminate  the  efficient,  knowledge.  Recently  a  syndicate  of  their  social  Responsibilities,  and 


of  the  “master  race 


Burns  Bros.&Denton 

Limited 

Go^ertiment,  Municipal 
and  Corporation  Bonds 

244  BAY  STREET,  TORONTO 
AD.  9371 


GOVERNMENT,  MUNICIPAL  & 
CORPORATION  SECURITIES 

We  specialize  in  Maritime  Issues 

F.  J.  BRENNAN  &  CO.  LIMITED 

SAINT  JOHN,  CHARLOTTETOWN 
FREDERICTON 


F.  J.  BRENNAN  &  CO.  (N.S.)  LIMITED 

Royal  Bank  Building,  Halifax 


tomer^  are  not  necessarily  friends.  I 
And  ‘hat  in  today's  economic  order,' 


r  y  atelv  designed  to  influence  thei  f'l  tins  ana  Heaven  too.  resulted  in  a  considerable  saving  *eiL  lo  lue  icw. 

ing  P^’  ^i  ”P"”'’”'  1  opinions  or  actions  of  otlier  Indi-;  "'  «'«•  today  the  people  are  in  i  for  the  taxpayers — an  important  Lanada  is  a  great  country.  It  has 

tiou,  Abraham  Lincoln  has  wiitten  ,  groups  with  reference  to  critical  mood — and  they  have  their  and  vital  fact.  But  the  syndicate  *  great  past  and  a  still  greater 

a  perfect  description:  i  irrdeierminXnds''  If^^^^^  ''>■««  cn  business.  I  did  not  bring  this  to  the  attention  future  lies  before  It.  We  have  a 

AViihYYniYsenuY'Yt  accepted,  it  can  be  stated  ^  It  is  a  profound  truth  that  peo-,  of  the  people.  They  published  a  fin-  constitution  which  guarantees  our 

foil  r  almost  every  organization  anJ  l'le  f-ar  and  hate  the  things  they,anci?l  type  advertisement  as  a  freedom-freedom  of  speech,  of 

aid  Y  Y  ono  oah  mention  en-  not  understand.  A  child  fears ;  “matter  of  record  only”.  Thus  they  Prfss.  of  worship  freedom  of  enter- 

ce.d  Q„n.  cquently  he  ho  molds  >  propaganda  activity  of'  the  dark  because  it  cannot  see  its  |  overlooked  a  golden  opportunity  prlseandpossesslon.Wlthournat- 

hf  v'^re  mitf Y,“oN"ome  itind  TlieVt  is  there  are  I 'Surroundings,  and  a  worker  can  in  public  relatlons-an  opjortunlty  HAL  FOUR-FUNCTIONS  of  .. 
he  enacts  otatutos  anu  pio-  ,  _  ,  .  ,  _ .  _ haio  nic  lY/Yce  u^xnai^aes  tu^  iiral  undeveloned  wealth  and  an  in- 


Specialists  in  Securities  Originating 
in  the  Province  of  Quebec 


tci  Consequently  be  who  molds,  propaganda  activity  of'  the  dark  because  it  cannot  see  its  |  overlooked  a  golden  opportunity  Prlseandpossesslon.Wlthournat- 

:  TlieVt  is  there  are  I 'Surroundings,  and  a  worker  can  in  public  relatlons-an  opjortunlty  HAL  FOUU-FUNCT  ONS  of  .. 

i  ^^ao  enacts  .t.i  nt_s  and  riO'!  kinds  ol  propaganda— good  and '  hate  his  boss  bacattse  of  fear  of  I  to  tell  the  taxpayers  of  the  muni-  ural  undeveloped  wealth  and  an  in- 
lunces  uec-sions  He  makes  stat-  -  losing  his  job.  Trade  unionism  It-icipalitv  something  of  the  services  rtustrial  age  accelerated  by  the 

Y•lY!^“incZ"M,okP  those  words!  «um.  propaganda  promotions  in  is  an  outgrowth  of  the  fear  |  of  the  investment  dealers.  uecussllies  of  war  w^e  have  a  future 

Cl.fii  Liiuoln  poke  those  Olds  I  ,.ountry  have  been  highly:  instinct  lor  its  fundamental  prin-|  So  long  as  business  puts  off  its  ““tlook  unsurpassed  in  the  world. 


I’lld  vpt  il.nvv  V‘n  questionable  in  character,  and  they  cipal  is  security  for  its  members. ;  iob  of  interpretation,  so  long  as  it  I"  past  we  have  expanded  so 

L”  YVt  tY!  not  ’toon  exclusively  confined !  labor  is  ol  necessity  a ;  delays  (he  job  of  winning  friends,  rapidly  that  we  have  not  always 

est  .\be  and  til.  (,teat  Emaiul-  hiislness  field.  militant  icrce.  To  survive  it  must:  so  lent  as  it  fails  to  build  an  over-  1’*^  the  opportunity  to  taKC  stock 

pa'or  .  He  molded  nubile  sentiment 


natr,*,.  -  ..ir.irip  i  ni.hilp  aoniimont  *0  the  busincss  field.  i  nHiitant  icrce.  To  survive  it  mustiso  long  as  it  fails  to  build  an  over-  nf®  -ne  opportunity  to  taite  stock 

QitcMional.Ie  propaganda  is  p.-e- ;  produce  results,  but  it  can  only  pro- ^  whelming  public  opinion  in  its  pf  ourselves.  .And  that  has  brought 
.mnMiv  i  no^  HpfiniHnn  fiirfhai-  h j  i ‘^n'Eted  upon  tile  assumption  that, : '^nce  results  when  the  cause  has  the ;  favor.  It  will  continue  to  be  har-  "i?  recognize. 

Li  '*  fha  T-nitio  .‘h  iinan  voio  iBuy  iDcans  jiistifles  tile  end  but  in'  backing  of  public  sentiment.  |  assod  and  have  its  energies  drained  These  ills  we  will  correct  in  a 


fhev  v  niiio  '‘h  iinan  volo  iiieaHs  justifies  tile  end  but  in'  ^^acklne:  of  public  sentiment.  |  assed  and  have  its  energies  drained  These  ills  we  will  correct  in  a 

*■  Min  liiei/.  niiuHtv  nf  iloug  raiiKe  planning  we  know  this!  f?lowly  business  has  come  to  real-  by  the  necessity  of  defending  Itself  democratic  ^ay.  But  being  a  demo- 

■  .  ‘  a  y  (j.yg  Bad  propaganda  is  in-  importance  of  public  opin- ’  against  hostile  minorities.  cracy,  it  is  essential  that  the  peo- 

mans  up.  .  jy,,  here,  not  only  because  it'  Hie  value  of  public  rela-j  Third  is  action  of  two  kinds.  Cor-  ®re  the  sovereign,  he  in- 

Roosevelt  anil  (  hurchlll  i  is. socially  unacceptable.^but  because  Hob®  in  molding  that  opinion.  This  rective  action,  if  policies  and  prac-  *Priiied,  and  have  knowledge  ofj 
There  is  a  current  example  of  it  is  not  based  upon  a  careful  ap-  ®  step  in  the  right  direction,  butitices  arc  in  conflict  with  public  ®®*:h  vital  group  each  force 

Lin.'olii'E  belief  in  the  war  careers '  praisal  of  the  basic  problem.  '  there  is  still  much  to  be  done.  !  opinion.  No  amount  of  superfical  ^hole  Is  doing  for 

of  President  Roosevelt  and  Priniti  The  basic  problem  we  face  today.  Function.,  of  Business  j  ballyhoo  will  permanently  convince  for  the  nation. 

.Minister  Ciiurchill.  Through  public  i  cannot  be  solved  or  cured  by  pro-  Tha  .,.,1,11.,  ,.»io(i««  . !  public  that  black  Is  white.  If  Unfortanately,  one  of  the  forces 

sentiment  and  faith  in  the  “com-  paganda — good  or  bad.  Nor  can  it  apne-ifia  imnn  i.atiovn  "'®  ®*'®  *rong  we  must  cut  out  the  "lade  Canada  great  the  force 

men  man  '  Churchill  rallied  his!  be  remedied  by  name  calling.  i  furnmY  though  It  In-  business- is  a  force  that  few 

country  in  its  darkest  hour,  andj  In  the  past  decade  the  growth .  y*..  „  inriiistri.  1  ton/iDr  ®  complete  and  drastic  over-  p®oi’l®  know.  People  have  been  too 

Roosevelt  led  his  nation  from  deep-|ot  social  consciousness  has  become  '.i,-,  innpttnii  nf  hminaac  t.  tnih®ul-  busy  enjoying  Its  benefits  to  under- 

rooted  isolationism  to  interna-!  more  pronounced  until  todav  there  j-  .  _ ....  _ ^  In  leadership  action,  public  re-  stand  Its  origin  and  its  purposes 
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;  years  ago,  an  industrial  leader  said  jjauk  ”  busy  enjoying  Its  benefits  to  under- 

that  the  1  unction  of  business  is  to  i^gdershin  action  public  re-  stand  Its  origin  and  its  purposes — 

i  do  a  useful  thing  in  an  economical  gyei-dses  its  most  Imnort  too  Interested  in  capitalizing  their 

inaniur.  Today  we  must  qualify  this  Yni  y„le  It  dLs  what  oi®  faJ-  opportunities  to  consider  Lw  it 

1  definitiou  with  the  condition  that  leader  describes  as  “auess-  worked,  and  industry  baa  'neither 

j  useful  service  and  economical  op-  ■  ^  practices  the  public  is  ao  understood  or  undertaken  to  In- 

eration  must  be  understood  and  ap-  "c  To  waK  chan^^^  form  them.  Thus  the  people  have 

I  proved  by  the  people  who  receive  1”^,  thm^  befoi^  the  publi? gets  °‘her  doctrines" not  be- 

I  the  benefits.  It  would  be  more  ac-  a,.ou,i(i  <0  *jje  trial  for  trea«on’’  cause  they  necessarily  offered  more, 
curate  to  say  that  business  serves  .Vctuallv  the  field  of  nubile  re  because  of  any  irremedial  weak- 
;  its  basic  function  when  it  provides  latione  dLls  with  the  whole  of  prevailing  system,  but 

peop.e  V/ith  the  gods  and  services  ),usjnfss  and  with  the  whole  of  the  understanding  of  that 

I  they  need  In  a  manner  that  pro-  peopir  It  cut^ac^  they  had. 

!  who^e  -^lof  operation  and'  is  directly  Jon-  .  is  a  great  nation.  With  all 

;  cerued  with  everything  that  is  saiH  'ts  troubles  we  are  the  envy  of  the 

f  In  recent  years  there  has  devel-jgj,,j  ^  Whatever  is  done  in  the  ''^bo  among  us  would  live 

opea  an  increasing  awareness  ot  1  name  of  public  relations  can  be  no  elsewhere  if  he  could?  What  untold 
!  the  social  functions  of  business  en- 1  millions  would  live  here  If  that 

i i 

,h.t  S.u„a  pub,,,  .inflow  of  C.pif.1  It  ! 


rooted  isolationism  to  interna-j  more  pronounced  until  today  there!  tllVu'iYhIng  in  a"n 'icononHcll 

tlniial  respciisihility.  These  men  had  is  a  great  duel  underway  which ;  ^  Yii=t  qualify  this 

oiiR  tiling  In  common.  They  were  will  determine  the  battle  cl^avacter ,  rnn^itinH^  that 

able  to  gauge  public  sentiment  be-!  and  quality  of  human  civilization  |  c,p,.vire  nnJ  oponomip-ai 

fore  it  became  apparent  to  the  1  for  years  to  come.  i  e^Sn  ri^UieYY'denrf  a"d  ^ 

f  ‘  I a— a— 3M— mMBBBa»<a«iiu  1 1  1  |  proved  by  the  people  who  receive 

1 1  the  benefils.  It  would  be  more  ac- 
I'  curate  to  say  that  business  serves 
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I  Of  useful  and  econojnical  service:  M  rruof  tu  i  *  a  ui* 

people  expect  business  to  be  a  good  Public 

citizen.  And  they  reserve  the  right  !.  °  „  ,•  begin  at  the  top 

I  to  define  what  constitutes  good 
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1  to  "define  Vhat  ronstirutVs''  good  T-  ^**'*^’y  FrOm  the  U.S.A. 

thing  a^piVSet'perronaTenY";;  polT'J  Sj^irSKceTS^^ff:"?  MU^riiXed^ir^lSSJo'o  ^ 
prise.  All  business  Is  Influenced  by  t  le  publk  compared  with  $11,300,000  in  Feb- 

f^jes  beyond  its  control.  Conse-  ;:/;/;Yrie?t  or  fuU^  >•‘''*'7  »».700.000  In  January, 

quently  anything  business  does  in-;  Opinion"  How  ^  Canadian  bonds  to  the 

ln"lt  so"”:t'?m,?;";Uer^y  undS-  United  States  comprised  the  princi- 

pu.  iic  leiauons.  I  stood?  Pr.'  clement  in  the  Inflow  of  capi- 

that  point.  Busi-  jjje  average  nerson  todav  thinks  March  this  year,  the  total  of 

i  procsed  on  the  assump-  j  business  as  something  big  and  '''blch  amounted  to  $6,600,000.  Net 

money.  But  do  they  know  whv  a  ^^'dted  xvingdom  amounted  to  $1,- 

l.ne  or  service  from  a  certain  gas  bT business  Is  a  Lod  thi^g  for  -^hile  net  sales  to  other 

station  but  damn  the  company  be-  th!m?  Do  thi  know  how  mass  countries  totalled  $500,000.  In  the 

Th^y  may^4  o"ut  ^f  rherr°wav“\Y  Production  and  research  have  im-  «rst  three  months  of  1945  net  sales 

inty  may  ^o  out  of  their  way  to  p,.ovp^  products  and  lowered  fiacurltles  to  all  countYies  were 

s/d  DrSey  know  wharhas  $31,100,000  as  com- 

and  then  denounce  the  company  for  J  ”  mey  anow  wnai  nas  nn^pj  ^i.v,  #94  .qq  ann  in  iha 

p.,l„.  low  so  Sl^J^rfod 'o?  iSJJ.' 

t  J/  S'’  alrtirriit  tobs“!!?”semra'!e  »'  *'’*  ■>"»  J'  “  ?“ 

though  related  would  not  have  been  possible  YnoVon ^®*^®**  were  valued  at  $20,- 

ivithmft  frrand-  a,in,„  .  u,.  buslness  hadn’t  been  big?  800,000  as  compared  with  $27,- 

V  itliout  fri^ndd,  without  public  200,000  In  the  Drecedlne  month 

opinion,  a  business  with  a  million  *'»••  Speclaliiatlon  820,400,000  il  the  cofreSo^d^- 

customers  can  be  crucified  by  a  in  the  past  we  have  done  too  ing  month  of  last  y-ar-  the  total  for 

militant  minority.  But  business  -'nuch  generalization.  Too  many  the  first  quarter  of  this  year 

needs  to  do  more  things  than  make  times  we  try  to  talk  about  the  same  amounted  to  $74,000,000  as  com- 
i  friends.  It  has  to  make  known  its  ,  things  in  the  same  terms  to  dif-  pared  with  $53,100,000  In  the  cor- 
I  accomplishments.  i  ferent  groups.  Too  many  reports  responding  period  ot  1944  ' 

,  Canadian  Induotry  has  been  too  - - - — — - — _ I _ 

I  modest  about  its  contributions  to  ¥  f A  m  ¥^  •  4**  TV*  •  •  ■ 

social  welfare.  We  have  pointed  txfifmtTft«r^¥l¥»lT1/»  I  ll«T1*14*f 

,  with  pride  to  our  standard  of  living  X  CAWXX XAe  Xo^XOLX  XVI. 

,  and  the  size  of  our  businesses.  But  ■  ■ 

we  have  failed  to  point  with  pride  (Continued  from  page  9) 

to  the  management  of  the  great  -Affairs,  during  the  current  year,  |  the  years  1922,  1932  and  1942 
:  economy  behind  these  achievements' compiled  statistics  comparing  the  I  Excerpta  from  this  statistical  re- 
I  —to  explain  how  they  got  that  way.  I  position  of  the  Municipalities  for  |  view  are  set  out  below 
That  great  Invention,  which  we  | 

j  call  the  Canadian  system  of  private!  gross  MUNICIPAL  debenture  DEBT  PER  CAPITA 

I  enterprise,  has  no  more  glamor  or;  1932  1942 

meaning  with  the  people  today  than  j  Jirbrniurr  Debt  .  ♦9g,76i,H29  9129,332,791  |l08,e9S,947 

the  radio,  the  automobile  engine, ,  I;*"' ,  q  *  *’**'  ^■*’*'*  .  9948.80  9178.49 
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by  the  present  generation.  i  '’““‘‘'’"'tr  . 

♦  A  Matter  of  Education  i''’'*’  Organized 

,  J  ..  J  .  .  Total  Unurganize 

I  People  don  t  understand  that  the  i 
j  private  enterprise  system,  with  the '  Total  for  Provim 
I  efficiency  of  its  mass  production '  .  ,  »  , 

and  mass  distribution,  with  its  In-  organizer 
centlve  for  individual  or  corporate  Unorsanized 
initiative,  with  its  premium  for  re¬ 
sourcefulness  and  industry  tends 
Inevitably  to  produce  better  goods 
at  lowered  costs.  Nor  do  they  un¬ 
derstaud  that  as  the  price  of  goods  j 
or  service  is  brought  down  the!  coilwiionsY  I 

standard  of  living  goes  up.  I  i9i.i 

But  even  these  elementary  truths 
cannot  be  gotten  into  the  nalnds  of  | 

I  people  in  terms  of  economic  gen-l  The  Corpora 


127,870 

141,228 

157,989 

133,080 

124,381 

160,833 

l,82.’i 

7,821 

13,014 

117,000 

248,393 

273,333 

400,373 

76.32% 

.519,82.1 

74.87% 

«13,989 

75.32% 

124,207 

23.68% 

174,440 

23.13% 

201.872 

24.88% 

324,582 

100.00% 

894,263 

100.00% 

817,881 

100.80% 

100.00% 

COMPARISON  or  TAX  COLLtCTIONR 
1918  and  HIT  with  1149,  1941  and  1141 


191S,'  1911  and  HIT  with  1149,  1941  and 
Base:  Current  Levy  for  year  quoted. 

Collections:  Toul  Current  and  Arrears  and  Pereeataae  of 
191.1  71.92%  1949 

1918  77.27%  1941 

1917  88.86%  1944 
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foragoma. 

182.88% 

188.88% 

103.02% 
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people  in  terms  of  economic  gen-  The  Corporation  of  District  bantura  Holdara  Commlttaa  which 
eralltles.  'tVe  must  Interpret  the  so-  v-q^th  Vancouver  has  now  baan  “  continuing  nagotlatlona  to  ra¬ 
cial  services  of  each  Industry  or  .  ,  ,  ,  ..a,,  wonrAsInta-  municipality  from  da- 

service  in  the  specific  terms  of  '^*'  default  since  1932.  Rep  fault.  It  is  sincerely  hoped  that  a 

what  It  means  to  the  man  In  tha'Hves  of  our  association  are  in  pjan  ^lll  be  developed  for  submjs- 
street.  |  dose  touch  with  this  situation  slon  to  the  debenture  holders  dur- 

In  this  interpretive  work  lies  the  .  and  are  identified  with  the  De-  ing  the  year  1945.  j 
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w  ,  district  in  'which  the  investment 

United  States  Investment 

__  -  ^  1  O  11  *  quired  to  have  not  less  than  $26,- 

Bankers  Study  Small  Busmess  ? « ?,lrrR'4“;'r  bS 

_ _ _  would  investigate  and  report  to  the 

1  1  #  B  ’j*  •*  I  £  Board  the  qualifications  of  the 

V^restling  with  the  Problem  or  Providing  \«epitei  tor  board  of  directors  and  management 
Small  Enterprises  in  the  Post-War  Period  —  of  the  proposed  company  and  the 

B  for  such  a  fund  in  the  ter- 

Committee  Makes  Kecommenoanons  which  the  company  pro- 

- -  posed  to  operate. 

INDUSTRIAL  DEVELOPMENT  BANK  FACTOR  „iUy^o«Y/r‘.«rrST':o 

- -  T  ;  .  purchase  for  Investment  or  re-sale 

United  States  Investment  Bank-  veloped  in  recent  years  fully  ex-  bonds,  debentures,  pre- 

ers  are  now  seriously  wrestling  plains  the  allergy  against  such  de-  jg^red  and  common  stocks  of  cor- 
with  the  problem  ot  providing  capi-  vices.  porations  located  within  the  Fed- 

tal  for  small  business  in  the  post-  The  committee  recommends  the  Rggg^yg  district,  and  to  make 
war  period,  to  prevent  not  only  the  creation  of  new  institutional  ma-  unincorporated  businesses, 

top-heavy  concentration  of  produc-  chinery  in  the  foim  of  deceutral-  gj  jgg^s  made  to, 

tive  power  which  frequently  is  the  ized  investment  J'tuds  which.  In  ggpup^gg  purchased  at  any  one 
result  of  \var  and  which  might  well  P‘,  time  from,  a  single  Issuer  would 

threaten  the  stabilization  of  the  dustrial  aevelopment  in  the  United  limited  to  $100,000. 
whole  industrial  and  social  struc-  States  should  prove  eflicacious.  Thrinurli  P  R  Runic 

ture  of  the  country,  but  also  with  The  problems  of  small  business  .  ,  ^ J  '*  *  ’  „  , 

finding  means  of  protecting  the  in  the  U.S.  have  become  a  matter  of  111. '  The  Federal  Reserve  Bank 

many  smaller  industries  •<>  hich  had  public  concern,  to  a  greater  extent  of  the  district  in  which  an  invest- 

made  such  a  vital  contribution  to  than  in  Canada  where  most  ot  busi-  ment  company  is  chartered  would 

the  country’s  effort  and  which  will  ness  is  still  what  one  would  call,  in  be  obligated  to  purchase  at  any 
find  the  reconversion  problem  to  the  United  States,  small  business,  time  within  five  years  thereafter 
be  more  than  ordinarily  difficult.  although  in  Canada  it  is  substan-  debentures  of  the  company  up  to 
.A.  committee,  appointed  last  No-  tial.  The  matter  of  nroviding  long  an  amount  equal  to  three  times 
veinber,  has  now  presented  its  re-  term  and  equity  capital  continues  its  paid-in  capital.  For  example 
commendations,  which  without  de-  to  be  in  the  forefront  of  this  prob-  a  chartered  company  with  $250,- 
tail,  are  presented  here.  Canadians  Jem.  000  of  paid-in  capital  could  sell 

will  note  that  there  are  some  dif-  The  report  submitted  to  Congress  $760,000  of  its  debentures  to  the 
ferences  of  approach  between  these  by  the  Committee  does  not  fail  to  Federal  Reserve  Bank,  thus  giving 
recommendations  and  the  steps  stress  the  need  for  early  tax  re-  the  company  $1,000,000  of  funds 
taken  in  Canada  up  until  now.  In  vision  and  tax  reforms  although,  in  with  which  to  operate. 

Canada  the  Industrial  Development  view  of  the  many  unknown  quanti-  No  Federal  Reserve  Bank  would 
Bank  already  performs  some  of  the  ties,  such  as  the  size  Of  budgets  to  be  required  to  purchase  such  de¬ 
functions  of  the  set-up  suggested  by  come,  etc.,  no  specific,  recommends-  bentures  if  the  aggregate  of  sucl 
the  I.B..\.  Small  Business  Commit-  tions  are  made  in  this  respect.  Federal  Reserve  Bank’s  purchases 
tee  although  its  final  purpose  is  The  following  are  the  recom-  equalled  or  exceeded  the  amount 
confined  solely  to  initial  finan-’ing  mendations  of  the  report  made  by  originally  advanced  by  it  for  stock 
and  temporary  assistance,  rather  the  I.B.A.  which  are  expected  to  of  the  Federal  Deposit  Insurance 
than  to  permanent  financing  on  any  provide  a  solution  to  the  problems  Corporation.  Funds  heretofore 
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sort  of  a  participating  basis.  small  business  financing  in  the  paid  to  the  several  Feveral  Re- 

•  I'ost-war  era.  serve  Banks  by  the  Secretary  of 

Situation  In  Cana,  a  Recommendations  the  Treasury  under  the  provisions 

.\t  the  present  time  when  Cana-  of  Section  13B  of  the  Federal  Re- 

dians  generally  are  concerning  As  one  logical  way  of  attaining  serve  Act  would  be  returned  to  the 
themselves  with  problems  of  re-  'his  objective,  we  propose  the  en-  Secretary  of  the  Treasury.  These, 
conversion  and  post-war  financing  actment  of  federal^  legislation  together  with  the  funds  now  held 
of  the  processes  of  production,  the  which  would  authorize  the  es-  py  the  Secretary  of  the  Treasury 
folloxving  recommendations  will  no  tablishment  under  private  man-  and  carried  on  the  books  of  the 
doubt  be  studied  closely  for  any-  agement  of  local  investment  com-  Treasury  under  the  title  “Pay- 

thln.g  that  might  be  applicable  to  panics  to  provide  capital  for  small  ments  to  Federal  Reserve  Banks 

Canadian  conditions  and  circura-  business  in  accordance  with  the  for  Industrial  Loans — Sec.  13B 
stances.  following  terms:  Federal  Reserve  Act  as  Amended” 

The  approach  made  by  the  Com-  1.  The  Board  of  Governors  of  would  be  made  available  for  the 
mittee  precludes  of  course  any  fa-  the  Federal  Reserve  System  would  purchase  of  debentures  upon  the 
vorable  considerations  of  such  he  given  authority  to  grant  char-  order  of  the  Board  as  and  when 
.schemes  as  direct  government  ters  to  investment  companies  to  charters  were  granted.  All  stock 
loans,  government  guaranties  or  in-  operate  within  any  one  of  the  sev-  of  the  Federal  Deposit  Insurance 
surance  based  on  government  ere-  eral  Federal  Reserve  districts.  Corporation  would  be  transferred 
dit  and  the  peculiar  circumstances  Charters  would  be  granted  only  to  the  United  States  and  the  ex- 
under  which  the  Industrial  struc-  upon  applications  made  through  isting  provisions  of  Sec.  13B  of  the 

ture  in  the  United  States  has  de-  the  Federal  Reserve  Bank  of  the  Federal  Reserve  Act  would  be  re- 

pcaled.  In  this  manner,  funds  ag¬ 
gregating  approximately  $139,- 

.  oqo,oOO  would  be  made  available 

to  the  Federal  Reserve  Banks  for 
the  purchase  of  debentures. 

^  ^  23-Yoar  Debentures 

Vjdll2LClldll  Govcmnicnt,  iv  The  debentures  would  ma¬ 

ture  in  twenty-five  years  and  would 
•  •  1  carry  an  interest  rate  fixed  at  some 

iViliniCipcll  moderate  differential  above  the 

Federal  Reserve  rediscount  rate.  As 

PiiKli/'  T  iHliftr  anrl  debentures  were  out- 

UUlIVi^  v-J Hilly,  cUlll  standing  the  investment  compiny 

,  «  .  .  could  not  incur  any  other  indebted- 

IjYTnnrai'lori  hess  except  that  secured  by  the 

\.AJipUlclLlUll  kJCCUllUCd  pledge  of  United  States  Govern¬ 

ment  obligations. 

Each  Federal  Reserve  Bank 
would  be  authorled  to  make  peri¬ 
odic  examinations  of  the  books  of 
H  account  of  the  investment  com¬ 

panies  chartered  within  its  district 
as  long  as  it  held  debentures  ot 
.such  companies. 

WC*  'iP  wi  -rx  a  ««  ^  capital  stock  of  the  In- 

•  XllllCHl  Ol  U  111  jp  a  n  y  vestment  company  would  be  divl- 

Limited  classes:  Class  A  shares 

and  Class  B  shares.  The  Class  A 
MONTREAL  '  TORONTO  '  shares  would  be  Issued  to  the  sub¬ 

scriber  of  the  paid-in  capital  of  the 
SAINT  JOHN  OTTAWA  CORNWALL  company.  The  Class  B  shares  would 

MONCTON  VANCOUVER  HALIFAX  Issued,  in  accordance  with  the 

terms  set  forth  in  section  VI  below, 
to  the  business  concerns  which  ob- 
gained  capital  funds  from  the  in- 

-  — -  - - vestment  company. 

—  ■■  i  — .  Both  classes  of  capital  stock 

would  be  entitled  to  receive  divi¬ 
dends  at  the  same  rate  out  of  net 
earnings  from  operations.  Thus, 
if  at  any  time  the  company  declared 
•  •  I*  1  a  dividend  on  the  Class  A  shares 

Dominion  of  Canada  ^\v7de"n’d\\\hTcuss*Bsr^^^^ 

the  same  rate. 

«  The  company  would  have  the 

eel  1  right,  however,  to  use  all  or  any 

I  And  earnings  not  paid 

M.  dividends  to  redeem  Class 

'  B  shares  at  their  par  value  and  to 

purchase  such  shares  in  the  mar- 
1  ket  at  prices  not  in  excess  of  par. 

l_01*n0l*A.Ll0H  uOTld^  ***®  company  had  no 

Class  B  shares  outstanding,  all  net 
earnings  would  be  available  for  the 
payment  of  dividends  on  the  Class 
A  shares  without  restriction  as  to 
rate. 

IRM  tn  liquidation,  the  Class  A  shares 

Slin  would  be  paid  off  first  at  their  full 

par  value.  Assets  available  after 
provision  for  the  retirement  of 
Class  A  shares  would  then  be  used 
to  pay  off  the  Class  B  shares  up 
to  their  full  par  value.  Any  excess 
T  J  T)  L.  ^  0  Z'  f  *  *1  J  assets  beyond  this  amount  would 

Isard,  Kobertson  &  to.,  Limited 

’  or  securities  purchased,  the  Invest- 

Miikam  /V  Vmia  Riiil/linn  “®"t  company  could  require  the 

nuron  cr  Erie  Building  borrowing  or  issuing  company  to 

employ  up  to  10  per  cent  of  the 
I  ^ proceeds  of  the  transaction  in 

konaon  wanaaa  the  purchase  of  Class  B  shares.  In 

other  words,  a  business  enterprise 

- -rrrrr - t— - nn -  which  sold  $60,000  of  its  preferred 

^9s>ss=^9^^^^=s9=K9BSBss^=^^=^^asaBB9S9BesBsa!s  or  common  stock  to  the  investment 

‘ _ _  company  could  be  required  to  pur- 

■  . . — gjjjgg  „p  tp  $6,000  of  the  invest¬ 

ment  company’s  Class  B  shares. 

'  The  actual  amount  of  shares  so 

cavARn  Hnnccnii  ATfi  rr.r;::j;d%?/.nd4po.ih°.' 

MAb  W  AbAIJVi  AAVAwUi# Vhw  WAra  investment  company’s  evaluation  of 

'  •  the  risk,  and,  also,  upon  bargaining 

between  the  two  parties. 

Incorporated  By  this  cooperative  device  the  is¬ 

suing  company  would  in  effect  be 
paying  an  insurance  premium  .to 
cover  the  risk  of  the  transaction. 
In  return  for  this  payment,  it  would 
be  entitled  to  a  participation  in  the 
earnings  of  the  investment  company 
B  .  and  an  eventful  return  of  its  invest¬ 

ment  as  a  whole  or  in  part  to  the  ex- 
\  tent  that  losses  incurred  in  the 

business  did  not  eliminate  the 
equity  of  the  Class  B  shareholders. 
InvAcfiMAHf  DasIam  Uu  the  other  hand,  the  Issuance  of 

invesrmenr  ueaiers  ^^j^gg  g  shares  would  provide  a 

cushion  against  future  losses  to  pro¬ 
tect  the  invested  capital  of.  the 

*  Class  A  shareholders. 

VII.  Small  businesses  usually 

276  St.  James  West  Montreal  I  have  a  need  for  expert,  manage-  I 

ment  advice  and  other  technical  as¬ 
sistance  at  least  equal  to  their 
actual  need  for  capital.  The  in¬ 


vestment  companies,  therefore, 
should  be  authorized  to  render  such 
services  to  their  business  clients  and 
to  charge  moderate  fees  for  such 
services.  A  great  opportunity  ex¬ 
ists  for  raising  the  level  of  small 
business  management,  and  the  cost 
of  such  expert  assistance  should  be 
borne  by  those  that  benefit  there¬ 
from. 

VIII.  The  charter  should  pro- 
oably  include  the  following  misc¬ 
ellaneous  provisions: 

(a)  Directors  should  serve 
without  compensation. 

(b)  Compensation  paid  to  the 
permanent  staff  of  the  investment 
company  should  be  adequate  to  at¬ 
tract  superior  ability,  but  sliould 
be  subject  to  vhe  approval  of  the 
Federal  Reserve  Bank 

Although  not  suggested  as  a 
charter  provision,  we  lielieve  that 
the  managements  of  the  proposed 
investment  companies  should  make 
every  effort  to  employ  their  capital 
as  revolving  funds  rather  than  for 
permanent  holding  of  the  securities 
purchased.  In  other  words,  as  soon 
as  an  issue  has  matured  enou.tjh  for 
refinancing  or  disposal  to  the  pub¬ 
lic,  the  investment  company  should 
endeavor  to  sell  it  to  permanent 
Investors  and  thus  release  its  capi¬ 
tal  for  further  operations. 

IX.  We  believe  that  the  plan 
outlined  above  would  provide  ample 
incentive  for  prompt  and  effective 
action  in  communities  all  over  the 
country.  On  the  one  hand,  the  local 
investment  companies  would  have 
the  right  to  borrow  on  attractive 
terms  from  their  f'ederal  Reserve 
Bank  and  would  have  considerable 
protection  against  losses  by  the 
cushion  created  through  tlie  issu¬ 
ance  of  Class  B  shares.  These  two 
features  should  make  the  establish¬ 
ment  of  such  investment  companies 
a  reasonably  sound  business  propo¬ 
sition,  although  we  believe  that 
civic  pride  will  furnish  a  greater 
driving  force  than  the  profit  possi¬ 
bilities. 

On  the  other  hand,  the  device  of 
Class  B  shares  should  give  assur¬ 
ance  to  small  businessmen  that 
their  capital  Issues  will  not  be  load¬ 
ed  with  excessive  costs.  First,  they 
will  participate  equitably  in  any 
e.vcess  earnings  of  the  investment 
company,  and  second,  they  will 
have  an  opportunity  to  recover  part 
or  all  of  thjir  Investment  in  so  far 
as  the  loss  experience  of  the  in¬ 
vestment  company  proves  satls- 
I  factory. 


this  issue:  it  concerns  not  only  the' 
I.D.A.  I  ut  anyone,  everyv'  here. 

«  ¥  V 

The  member-ship  In  the  I.D.A.  i 
continues  to  grow.  In  spite  of  the; 
fact  that  conditions  to  be  fulfilled  j 
by  aspiring  members  are  stiff  in. 
character  and  many  in  number,  lii-! 
creasing  numbers  of  firms  and  in-! 
dividuals  prove  them.velves  capable! 
of  passing,  which  must  be  some  sort 
of  indirect  compliment  to  the  in¬ 
vestment  business  as  a  w  hole,  in  | 
spite  of  the  hysterical  attitude  as¬ 
sumed  by  a  lot  of  people  who  never 
knew  what  they  were  talking  about. 

It  has  been  a  ;iuniber  of  years 
now  since  the  I.D.A.  could  hold  its 
annual  meeting  outside  the  central , 
provinces.  It  is  only  natural  that ' 
the  members  in  the  far  western 
provinces  should  begin  to  chafe  un-: 
der  the  limitations  which  prevent; 
them  from  playing  host  to  the  firms 
and  members  in  the  cast.  'I  he  hope, 
however,  is  rising,  that  in  a  year’s 
time  the  travel  difficulties  will  be 
out  of  the  way  and  that  the  I.D.A.  I 
can  accept  an  invitation  from  the^ 
outlying  areas. 

The  I.D.Aj  is  not  fazed  by  the 
threats  uttered  here  and  there 
against  the  sy.stein  of  free  inter¬ 
play  of  force.s.  of  free  enterprise' 
and  of  voluntarily  accepting  what-i 
tver  responsibilities  come  In  the 
■was'.  This,  aside  from  the  more 
“technical  matters”  which  invari¬ 
ably  accompany  such  a  gathering, 
was  the  keynote  ot  the  29th  /^nnual 
meeting.  The  odds  are  hehvily  In 
favor  of  the  sa-me  approach  to  the! 
future  that  will  be  made  next  year,  i 
when  the  first  three  decade.s  of  the 
Investment  Dealers  Association  ex¬ 
istence  ran  be  reviewed. 

Saskatchewan  Governm't  ' 
Enters  Printing  Business 

Regina — Provincial  Treasurer  C. 
.M.  Fines  has  announced  establish-  | 
ment  of  a  Crown  corporation  to  op-  ' 
erate  the  Saskatchewan  Govern- ; 
inenfs  jirinting  plant  here  and  to  be 
known  as  the  Saskatchewan  Gov¬ 
ernment  Printing  Company.  Its 
formation  brings  to  four  the  num¬ 
ber  of  Crown  companies  now  oper¬ 
ating  in  the  province  under  the 
Crown  Corporations  Act. 
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At  Your  Service 

An  experience  of  forty-four  years 
in  the  investment  field  at  the  dis¬ 
posal  of  our  clients. 

Mail  or  telephone  orders,  on  bonds 
or  stocks,  receive  prompt  atten¬ 
tion. 

BIfii-C  EEGILliie 


IN COR  PpRATCO 


MONTREAL 
246  St.  JtRM  Street  Weet 


QUEBEC 
71  St.  Peter  Street 


(EeUbliahed  IMI) 


Investment  Dealers 


240  St.  James  St.  West 


Montreal 


^tablii^cd 


(Continued  from  page  9) 

true  that  nothing  can  be  said,  either' 
in  praise  of  what  has  been  done ; 
in  the  past,  or  In  anticipation  of  | 
things  yet  to  be  accomplished,  that  i 
has  not  been  said  before  and  the  ; 
I.D.A.  members,  realizing  that  | 
things  can  become  awfully  redund-  I 
ant,  were  satisfied  with  the  new  j 
departure.  The  other  feature  was  | 
the  introduction  of  men  engaged  | 
in  another  business  altogether,  to 
discuss  via  a  forum,  matters  of  in¬ 
terest.  The  address  given  by  Mr. 
Eric  Choyca  of  Cocktield  Brown  & 
Co.  on  public  relations  happens  to 
be  an  address  that  should  havei 
been  given  a  few  /ears  ago.  The 
gist  ’of  it  was  timely  and  for  this  j 
reason  is  reproduced  elsewhere  in , 
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Hamilton 
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W  ^  SOUVIENS 

La  Province  de  Quebec 
Stands  For  Canadian  Unit)' 

Realizing  that  her  d^tiny  and  that  of  her  sister 
provinces  are  one  and  the  same,  Quebec  believes  in  and 
stands  for  greater  Canadian  unity,  Quebec  and  its  Capital 
City  are  honoured  in  having  been  chosen  on  two  con¬ 
secutive  occasions  for  the  annual  Convention  of  the 
Investment  Dealers  Association  of  Canada.  The  de¬ 
liberations  of  its  meetings  have  been  followed  with 
interest;  its  members,,  whether  on  business  or  pleasure, 
will  always  find  a  welcome  in  Quebec,  cradle  of  the 
Canadian  people. 

Hon.  Onesime  Gagnon,  P.C.,  K.C. 

Provincial  Treasurer. 


Management — Employee 
Relations 


that  they  bo  intelligently  drawn  i  from  overseas.  Wa  must  now  move 
up,  purposefully  pursued  and  ahead  beyond  the  stage  of  plans, 
enthusiastically  carried  out.  The  To  pro^ssce  the  Jobs  wo  must  he 
I.1».A.  ha.s  tackled  bigger  jobs  given  tne  tools.  The  government 
successfully,  it  "'Vill  be  capable  of  must  release  to  us  raw  materials, 
succeeding  in  this  one  too.  machines,  building  supplies  for 

_  additions  to  our  plants,  all  of 

w  which  have  hitherto  been  restrlct- 

production.  For  proper 
S job  replacement  of  returning  ser- 
•  vicemen  we  also  need  to  know  the 

^  points  from  their  service 

records,  showing  what  new  quali- 

_  fications  and  aptitudes  they  have 

n  Page  6)  developed  while  away.  The  govern- 
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1  I  I  that  is  stable  in  the  capitalist  that  they  bo  intelligently  drawn  i  from  overseas.  We  must  now  move 

Ivifl  V  IIaoIt  lA/fyn  system.  up,  purposefully  pursued  and  ahead  beyond  the  stage  of  plans. 

*  *^***,7  *  *wfc^*%^***«  Tw  AImKA  These  are  two  jobs  immediate-  enthusiastically  carried  out.  The  To  pro^ssce  the  jobs  wo  must  be 

js  •  w  »  ly  ahead  and  now  that  initial  ef-  I.1».A.  ha.s  tackled  bigger  jobs  given  tne  tools.  The  government 

Kv  I  II  z\  I  Jllt*mO'  ■  made  to  plan  successfully,  it  will  be  capable  of  must  release  to  us  raw  materials, 

m  s,  A  ^m>A  such  campaigns,  it  only  requires  succeeding  in  this  one  too.  machines,  building  supplies  for 

_ _ _ _ _  additions  to  our  plants,  all  of 

(Continued  from  page  9)  %  JT  m.  1  which  have  hitherto  been  restrict- 

rrocu„.,wn  b„„  be-  ,h«  w,  b.v,  all  p«,  In  .o  Management — Employee  ,1“ 

cause  of  the  recent  Pros  iucial  elec-  our  Victory  Loan  activities  Is  recog-  ^  replacement  oi  returning  ser 

tlon  in  the  Province  of  Ontario.  nized  and  appreciated.  To  many  of  Rplntinn «  from  their  servl^ 

During  the  past  few  months  your  wi  h  the  coming  of  V-L  Da>  IXClUllOnS  records  showing  what  new  quali- 

association  has  been  very  active  in  there  is  a  feeling  that  the  vsorst  is  _  fications  and  antltudes  they  have 

connection  with  the  Province  of  ^  ®  (Continued  from  Page  6)  developed  while  away.  The  govern- 

eveentu  u*’'*  a  when  the  shooting  stops  and  will  ^  convinced  there  is  a  parallel  I  a  satisfactory  way  of  life  in  in-  ment  has  at  last  recognized  our 

P,S  to  ^o,  be  ^„S'"^o^  “oS,  tlmo  «  •,'>  Up.trp,  „  find  .her,  1.  ye.  ...  '.V.V* 

I-rovl.c,  of  Albert,  with  reg.rd  to  oSp  b'r  oVtote.  b.r.^ltSraoert  *i”e  “"l”'  “>  "•  ““•W'  e.s"e  yo.  .re  not  t.mllllr  wlti 

V  w  hWnys  bLk  and  reinstktiT  tho^^^  indeed  all  that  mattered,  we  could  I  fred.  It  Is  a  factor  which,  if  over-  it.  that  order  appoints  a  Royal 

of  their  Refunding  Act.  An  inter-  daneerout  do  with  something  like  the  Public  i  °°ked,  can  cause  us  no  end  of  Commission  to  report  on  what 

change  of  telegrams  between  your  hat  hai  e  had  the  dangerous  part  of  Administration  that  be-  I  trouble,  even  though  we  may  have  arrangements  can  be  made,  with 

As.sociatior.  and  the  Province  took'  „  “n  an^  came  so  unpopular  in  the  United  i  feen  most  generous  with  and  employers  and  others,  to  help  men 

place  and  copies  of  these  telegrams  I  as  business  is  again  on  an  even ^  ^-e  thoughtful  of  our  employees  In  from  the  armed  forces  to  obtain 

have  been  forwarded  to  all  mem- j  and  things  become  more  normal.  ^n^lyze  the  public  demand  for  jobs  j  other  ways.  We  have  to  remember  credit  in  civil  life  for  experience, 
bers  of  the  E.xecutive  and  were  also  |  »  ¥  ¥  in  the  same  way  we  study  the  de-  !  ^“at  one  of  the  things  that  charac-  and  for  trade,  technical  or  other 

gnen  to  the  press.  Following  our  i  I  know,  despite  some  of  our  per-  physical  products,  we,  i  terlzes  free  people — distinguishes  educational  qualifications  gained 

protests,  the  Premier  of  the  Prov-  sonal  inclinations,  that  all  the  public  likewise  will  soon  I slaves — is  their  need  while  in  the  forces.  I  feel  quite 

ince  again  entered  into  negotiations  I  members  of  this  association  will  agree  that  some  of  the  proposals  '  desire  to  feel  that  they  have  safe  in  assuring  the  commission  of 
with  the  representatives  of  the  continue  to  give  to  the  National  currently  being  made  are  hollow  I  control  over  their  own  des-  the  enthusiastic  co-operation  of  the 

Bondholders'  Committee  with  very  War  Finance  Committee  their  un-  promises.  They  would  not  provide  i  ‘‘“y-  manufacturers  of  Canada  and  I 

satisfactory  results.  |  qualified  enthusiastic  support  for  ^j,at  .jg  really  wanted  at  all.  It  is  |  Again  emphasizing  the  human  trust  that  its  report  will  be  com- 

To  me.  however,  the  outstanding  so  long  as  that  support  is  neces-  j^g^  jjjg  I  side,  I  believe  there  are  two  quali-  pleted  and  Implemented  very 

event  of  my  year  of  office  in  the  sary,  e\cn  if  it  requires  personal  in-  modern  worker  wants,  but  a  satis-  I  ti®s  management  must  cultivate  in  speedily. 

Association  was  a  trip  which  the  convenience.  In  our  conversations  fyjng  job,  and  I  wonder  if  we  are  'dealing  with  employees.  One  is  #  ¥  ♦ 

secretary  and  I  made  across  the  with  the  Rank  of  Canada  your  Dorn-  giving  sufficient  attention  to  '  patience  or  forbearance.  People  I  am  conscious  that  whilst 

Dominion  to  attend  meetings  in  inion  e.xecutive  took  the  respon-  jjig  gi^g  uj  job-making  pro-  |  "ho  live  by  their  hands  do  not  ex-  speaking  to  you.  this  afternoon,  I 

each  district.  Our  idea  in  taking  |  sibility  of  thus  committing  you.  [grammes.  It  seems  to  me  that  the  i  pi'ess  themselves  easily  in  words,  have  perhaps  on  occasion  wander- 

this  trip  was  to  obtain  the  ideas  of  |  when  I  accepted  office  just  a  |  first  condition  of  a  satisfying  job  j  They  demand  when  they  mean  to  ed  from  my  subject  with  the  result 

all  our  members  in  regard  to  as- :  year  ago,  'l  said  that  we  as  mem-  j  is  that  it  must  be  a  real  productive  ■  ask  or  suggest  and  so  we  must  that  1  may  not  have  left  you  with 

iociation  problems  of  mutual  inter- !  bers  of  the  Investment  Dealers  |  job  doing  something  worth  while,  keep  our  own  blood  vressure  under  a  very  clear  picture.  To  remedy' 

est.  The  trip  was  of  great  benefit !  Association  had  two  responslbil-  j  not  merely  working  on  the  high-  j  control.  The  other  quality  is  a  this.  I  should  like  to  read  you  the 

both  to  the  secretary  and  to  myself  |  itles.  First  —  to  our  country  ways  shovelling  Liberal  “fill”  into  j  sense  of  humor  and  I  am  sure  you  following  summary  of  the  main 

and  I  want  to  compliment  all  the  ;  through  the  Victory  Loan  organ-  Conservative  ditches,  as  happened  j  "iH  appreciate  that  if  I  were  points  I  have  tried  to  establish, 

sections  on  the  meetings  which  we  izatiou,  and  second — to  ourselves.  |  in  Ontario  not  so  iong  ago.  And  speaking  in  private  to  a  smaller  gg  management  we  have 

attended.  There  were  two  subjects:  During  the  past  year  we  have  I  not  only  does  it  need  to  be  pro-  ;  kroup  I  could  illustrate  graphically  responsibilities  both  to  capital  and 
that  appear  to  be  uppermost  in  the  faithfully  performed  our  dutv  to  '  ductive  in  a  general  way,  but  in  j  the  value  of  a  sense  of  humor  .n  jabor 

minds  of  all  our  members.  There  i,j^g  viciory  Loan  organization— !  each  Individual  case  the  man  or  j  human  relations.  Second,  manufacturing  produces 

were  the  public  relations  of  our  i  success  of  the  Seventh  and  I  "onian  must  be  able  to  feel  that,  This  whole  subject  of  manage-  jobs  as  well  as  physical  products  . 

association  and  the  question  of  Eighth  Loans  proved  that.  The  j  in  that  job  he  or  she  has  found  a  !  ment-employee  relations,  about  although  we  manufacturers  are  by  * 

post-war  Dominion  financin.g.  I  am  n,achine  we  took  no  small  part  in  j  reasonable  mean.s  of  expression  lor  which  I  have  been  speaking  so  no  means  the  only  or  even  the 

not  suggesting  that  the  above  order  pleating  is  still  doing  ts  share  in  [  the  various  capacities  with  which  broadly,  comes  to  the  fere  at  the  largest  job  makers.  However  by 

was  the  order  of  importance  as  both  Canada’s  war  effort.  The  name  he  or  ahe  has  been  endowed  or  has  present  time  for  one  special  reason,  applying  our  enterprise  to  the 

these  questions  seem  of  vital  im-  reputation  of  our  members  acquired.  That  reason  is  our  immediate  re-  problem  we  can  give  leadership  to 

portance  to  every  member.  .\t  these  j^gg  ,,pen  further  enhanced  by  their  An  important  forwaro  step  in  sponsibillty,  along  with  that  of  the  whole  country  in  the  matter 
meetings  authority  was  given  by  efforts.  I  am  not  afraid  of  the  management  -  employee  relations  [  government,  agriculture,  and  the  of  management-employee  relations, 

our  members  to  proceed  with  a  fut„re  in  this  regard.  can  be  taken  by  making  it  our  j  distributive  trades,  to  supply  our  Third  wa  mnat  rpco=-niTo  th« 

Public  Relations  Survey  and  for  responsibility  -  to  PoUcy  that  the  job  and  worker  i  .share  rf  jobs  to  returning  service-  current  inTensrpublir°nterL^i^ 

this  purpose  a  firm  of  public  re-  ,  _ig  g  ^^^h  more  diffi-  should  be  well  suited  to  each  other.  ,  men.  The  work  we  have  done  in  jobs  and  welcome  it  as  we  do  any 

lations  specialists  was  retained.  responsibility  to  assess.  I  do  have  come  a  long  way  in  that  preparation  for  welcoming  back  KlfestatTon  of  consumer  de^ 

*  ,  I  feel  that  although  in  the  past  vear  direction  in  regard  to  Physical  these  men  has  undoubtedly  stlmu-  ^and  We  c^an  even  ao  furthL  and 

The  second  vital  subject  was  the  I  association  has  continued  to  capacity  and  educational  qualifi-  lated  our  thinking  on  many  of  the  f^recasrthat  tL  public  wnfo^^^^^ 
question  of  Dominion  of  Canada  {  ^  cations.  But  we  need  to  add  the  I  points  I  have  reviewed  today.  Ser-  be  satisfied  with  jobs  that  h^ve 

financing  particu  arly  in  the  Post- ,  «  .  ^eeu  emotional  side  and  I  believe  there  vlcemen  want  civilian  glothes,  and  the  Jual  Ues  of  being  prSucUve 

■war  period,  and  this  question  and  aAvnio  in  it®  affairs  i®  ^  corresponding  need  that  work-  homes  and  motor  cars  the  thimrs  luaimes  oi  neing  pioauciive 

ot  „«r  ,u,o,ia.lo„|i;»  .r,  wculd  b,  ..sUt.d  b,-  to.eme.  But  ll„y".‘i.o‘  urSS  uriu*:,- 

making  representation  to  the  Dorn- 1  ^  grow ’only  to  the  ex-  f"d  supervisors  who  have  some  want  jobs.  During  war  they  were  vidual  Sfrsonalitier 

Inion  Government  in  this  regard  |  ^  members  realize  knowledge  and  appreciation  of  engaged  in  the  supremelv  impor-  ^rsonaiiues. 

was  of  such  great  importance  that  j  imnortance  and  are  willing  to  I  human  psychology,  to  adapt  them-  tant  task  of  defending  our  way  of  top  management  must 

a  meeting  of  the  Dominion  Rxec-  ^  ,  energv  to  its  affair®  [selves  to  the  unnatural  conditions  life!.  If  they  are  to  settle  down  to  principles  of  any  man- 

utive  was  held  in  Quebec  on  Janu-I^’.  investment  deal- I  at  machine  cr  desk.  For  civilian  ways,  they  will  have  to  aKement-employee  rela  ic-ns  policy 

ary  17.  j  g^^e  doing  for  Canada  is  not  example,  the  service  pcrrciinel  now  feel  that  in  the  jobs  we  provide  needs  the  best  executive  asslst- 

After  due  deliberation,  and  our  realized  by  manv  people  and  no  “s  are  having  to  re- |  they  are  doing  socially  useful  work,  f"®® 

meeting  lasted  for  over  ten  days,  it  one  but  ourselves  is  going  to  edu-  condition  themselves  to  work  in  in-  j  They  have  been  inspired  by  group  cairy  out  the  details, 
was  felt  bv  the  Dominion  Executive  cate  the  public  for  us.  I  am  con-  |  nustry.  Surely  what  they  need  is  i  loyalties,  and  we  in  industry  have  Fifth,  we  must  expect  a  wide- 

that  the  ideas  which  came  out  of  vinced  that  no  one  individual  or  a"^®’’®‘anding— not  paternalism— |  much  to  gain  by  a  transfusion  of  awake  and'  progressive  personnel 

the  meeting  should  be  discussed  firm  alone  is  capable  of  giving  to  rather  unobtrusive,  intelligent  i  that  team  spirit  into  our  organ-  department  s  recommendations  to 

more  fullv  with  members  in  order  our  business  the  position  and  dig-  I  and,  above  all,  sympathetic  under-  izations.  While  the  majority  if  Include  a  comprehensive  security 

to  find  out  if  the  ideas  which  de\  el-  nity  it  deserves;  I  am  convinced  |  ®‘2nding.  However,  in  this  as  in  servicemen  will  be  happy  just  to  programme,  covering  old  age,  sick- 

oped  were  sound  and  met  with  the  i  that  with  each  one  of  us  doing  his  j  ^'^ker  directions,  the  serviceman  s  get  back  to  their  former  occu-  ness,  accident,  nutrition,  holidays, 

approval  of  more  than  just  the  part,  both  in  his  day  by  day  bus- j  case  merely  dramatizes  a  need  that  .  pations,^  a  significant  number  of  cfc. 

members  of  the  executive.  At  the  iness  and  in  work  for  the  .\ssoci-  will  continue  to  exist  in  [  them  will  have  developed  as  a  re-  Sixth,  opportunit.v  for  self-ex- 

c.onclusion  of  the  meeting,  each  of  ation,  we  collectively  can  make  our  times.  ^  wartime  training  and- ex-  pression,  including  every  free 

the  members  of  the  executive  went  profession  one  that  Is  respected  Thus  far  I  have  been  dealing  perience.  And  these  latter  wHJ  man’s  desire  to  feel  some  control 

back  to  his  own  district  and,  while  and  admired  by  most  Canadians.  rather  broad  principles.  But  a  need  to  be  placed  in  jobs  with  over  his  destiny,  is  quite  as  im- 
he  was  unable  to  contact  all  the  We  have  the  responsibility  of  j  progressive  concern  po  icy  on  jobs  proportionately  increase!  respon-  portant  as  physical  welfare,  and 

members  in  his  district,  he  did  con-  looking  after  millions  of  new  Can-  ,  impossible  without  the  active  sibility,  if  they  are  to  become  satis-  must  be  facilitated  through  the  job 

suit  with  a  number.  As  a  result  of  adian  investors  in  the  post-w'ar  support  of  management  a  a  whole  fied  citizens.  if  work  in  industry  is  to  provide 

these  conversations  it  was  felt  that  period  and  a  prime  necessity  for  j  involves  an  understanding  |  From  what  I  hAve  said  today,  I  human  beings  with  a  satisfactory  i 

the  ideas  which  had  been  developed  :  their  protection  Is  a  strong  Invest-  appreciation  of  rtese  princi-  |  think  everyone  irtTl  agree  that  we  1*^®-  ’  i 

at  the  meeting  were  of  .a  sufficient- :  ment  Dealers  Association.  i  i Seventh,  the  servicemen  who  are 

ly  sound  nature  that  they  should  be  I  - -  r  *  f  ,  consmeiabie  .  design  for  a  first-class  post-war  already  on  their  way  home  require 

J„c„..ed  »1.1,  ,h.  Dominion', - f  oV;X7'’oSe“ivo'  T""?  ■>'  ‘o'”'  ■>"' 
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If 


at  the  meeting  were  of  a  sufficient-  !  ment  Dealers  Association. 

ly  sound  nature  that  they  should  be  j  - 

discussed  with  the  Dominion’s - 

fiscal  agents  prior  to  this  meeting.  f*,.,*!  m  ni-i  aTiniin 
It  was  not  felt  that  these  ideas  were  Hi  |lJ|  IP  [JLI  ATIIIMv 
Ideas  which  should  be  presented  to'  rlinMu  IvLLHIIUIiU 
the  Dominion’s  fiscal  agents  as  a  j  wiai-iw  iikbiiiiwiiv 

suggestion  that  they  be  put  into  i  (Continued  from  pag( 

force  at  once,  but  it  was  most  defi-  i - 

nitely  felt  that  the  ideas  should  be  ,.nn,.orn  nrivjio  mrnoi 


there  is  a  better  investment 
than  Victory  Bonds,  we’ve 
never  heard  of  it — neither 
has  anyone  else. 

Buy  Victory  Bonds  —  and 
hold  on  to  them. 


James  Richardson  &  Sons 
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Connected  by  our  own  Private  Wires 


the  Dominion’s  fiscal  agents  as  a  j  agement.  And  so  there  is  need  for 

suggestion  that  they  be  put  into  i  (Continued  from  page  9  1  j  ”.''®  '”°''®  p.inciple.  It  is 

force  at  once,  but  it  was  most  defi-  j _ i  future  management-em- 

nitely  felt  that  the  ideas  should  be  concern  nriva*®  corporate  or  P*”^’.®®  *’®*ations  necessitate  our 

nresented  in  order  to  demonstrate  coipoiaie  or  having  modern,  -ull-grown  per- | 

presentea  in  oraer  to  aemonstratei  governmental.  ’Jut  these  steps  -onnel  dena  tments  with  their 

that  our  association  was  alive  to  a|  tnn  hceii-int  atirt  i  aepa. tments  witn  tneir 


]  are  too  few  and  too  hesitant  and 


problem  which  was  bound  to  come  ,u  ,  ,  i.-  followed  bv  a  1?"“  spokesman  among  the  direc 

sooner  or  later  althoneh  we  cannot  ^''®^  “®®“  10**0"'®“  oy  a  management  of  OUr 

i-ooner  or  later,  aiinougn  we  cannot  moi-e  general  livening  up  ot  chap-  business 


now  tell  just  when  the  problem  will 
become  urgent. 

At  the  request  of  the  Dominion 
executive,  I  intimated  to  the  Gov¬ 
ernment’s  fiscal  agents  that  we 
would  like  to  have  a  coniersation 
with  them  and  on  .May  2.  repre¬ 
sentatives  of  your  Dominion  exec¬ 
utive  had  the  pleasure  of  meeting 
with  the  governor  and  securities 
advisor  of  the  Bank  of  Canada.  -Mr. 
Towers  and  Mr.  Henderson.  They 
discussed  with  us  tlie  broad  out¬ 
lines  of  our  proposal  and  we  again 
stated  to  them  that  our  suggestions 
were  not  that  any  form  of  organ¬ 
ization  that  we  proposed  be  set  up 
immediately,  but  that  we  felt  it  the 
duty  of  our  association  to  put  our 
Ideas  on  record  for  such  time  ns 


ter  and  vsrse. 

The  idea  that  today  friends 


I  business. 

I  ¥  ¥  ¥ 

You  know,  personnel  work  used 


are  even  more  important  than  fq  be  locked  on  as  next  door  to  a 
customers  is  realized  by  only  [  pension.  But  unless  our  older  exec- 
few  businesses.  The  idea  that  if  j  utives  aie  men  who  have  kept 
the  corner  stone  of  industry,  the  i  pace  with  the  times  by  making 
investment  business,  can  make  friends  among  large  numbers  of 
friends  they  will  be  Iriendly  to  j  people  in  ajl  classes  and  age 
the  general  conc-iption  of  capi-  j  groups,  we  would  do  better  to  give 
talist  business  is  only  slowly  j  these  jobs  tc  the  more  promising 
gaining  hold.  The  idea  that  there  I  of  younger  men,  who  formerly 
must  lie  not  only  some  individual  I  would  have  been  considered  as 
firms  carrying  the  torch  for  the  likely  candidates  for  senior  sales 
system  which  makes  them  pos-  and  advertising  positions.  Never 
sible,  but  that  everyone  must  forget  that  it  is  as  important  for  , 
carry  his  share  and  no  one  should  a  personnel  manager  to  be  of  a  ' 
accept  a  free  ride,  that  idea  too  character  to  command  respect  as  H 
needs  empliasiziug.  i.s  for  a  sales  manager.  Actually, 


dutv  of  our ’association  to  put  our  “®®‘*®  e***l>l*asl2ia?-  i®  for  a  sales  manager.  Actually. 

Ideas  on  record  for  such  time  ns  I  The  Investment  business,  as  the  personnel  manager’s  contacts 
they  may  be  of  value.  A  very  frank  !  represented  by  the  I.D.A.  has  |  ^'ith  his  “clientele  are  closer  and 
discussion  of  the  problems' of  the’  taken  the  first  steps  in  the  right  'more  frequent  than  those  ot  the 


taken  the  first  steps  in  the  right  '  more  frequent  than  those  of  the 

Dominion  financing,  bemh  in  the  im- !  direction.  It  has  engaged  men  ex-  '  sales  manager  A  personnel  man- 

mediate  and  the  not  so  immediate  I  perienced  in  the  specific  field  and  ;  ager  also  has  functions  similar  .o 

future  took  place  at  this  meeting  I  asl<td  them  to  draw  up  recom-  :  those  cf  a  sales  manager  in  keep- 

•  nd  it  became  increa«;inclv  obvious  '  mendations  It  is  now  to  be  hoped  I  management  abreast  of  new 
that  the  go™^  that  ifwill  be  realized  that  this  developments,  competitive  activ- 


that  it’will  be  realized  that  this  j  developments,  competitive  activ- 

and  policy  would  make  it  necessary  1  >»«>'  *’ome  close  t.j  the  eleventh  ities,  consumer  complaints,  etc. 

that  the  present  form  of  Dominion  i  >»our.  Its  very  fuucvioiis  are  not  i  And  he  has  equal  need  of  ability 

financing  contiivje  at  least  for  the  only  those  of  the  intermediary  ‘  a**d  enterprise.  J**®*  as  *1*®  sales 

Immediate  future.  j  between  investor  and  industry,  manager  must  direct  and  Inspire 

I  but  those  of  the  educator  who  '  f*^®  fi®!^  force,  so  the  personnel 

The  unsettled  Tondititn  of  world  '  ‘i*'ec'ing  the  constructive  J ‘“anager  must  be  able  to  influence 

me  urisettieo  condition  ot  worifi  j  iirivate  thrift  caniial  foremen  and  supervisors  in  that 

trade  and  finance  in  this  period  ot  i  IL  ’’Ai*  I  nart  of  their  work  whieb  ha®  tn  dn 


between  investor  and  industry,  manager  must  direct  and  Inspire 
but  those  of  the  educator  who  ‘  h^®  Deld  force,  so  the  personnel 
by  directing  the  constructivo  '  manager  must  be  able  to  influence 


me  unseuieo  ronniuon  Oi  worin  private  thrift  capital  i  foremen  and  supervisors  in  that 

trade  and  finance  in  this  period  ot  i  ,  ®  piivaie  tiiriii  Capiiai  wrrk  which  has  to  do 

transition  made  it  annarent  that  the  guides  to  a  certain  e.xtent  the  j  P»'*  °*  ***®"  "1**011  Has  to  do 

transition  mane  it  apparent  mat  tne  ,  ite  ritizens  rirh  with  people. 

formation  of  any  policy  for  a  long  aiPioam  ot  piivate  citizens,  iich  ,  niinrinlps  T  have  al- 

norind  would  ho  im tiocsihio  hut  that  ®****  **ot  SO  ricii,  to  questions  ot  :  ’-'*’®  °*  *‘*®  pimtipies  1  nave  ai- 

perlod  AOiild  be  impossible  hut  that  g..,!  tundainental  nnlirv  ready  mentioned  is  that  the  jobs 

the  nol  rv  for  the  inimeri  ate  future  PUOilC  dlKl  lunuailieiltdl  polity.  ___  • _ _ _ _ 


formation  of  any  policy  for  a  long 
period  would  be  impossible  hut  that 
the  policy  for  the  immediate  future 
should  be  the  same  one  that  has 
been  followed  during  the  war 
period.  The  suggestions  w-hich  were 


¥  ¥  ¥ 

To  a  certain  extent,  the  Invest¬ 
ment  Dealer.?’  Association  will 


nade  by  your  executive  were  most  i  tread  on  new  .ground  when  ap- 


One  of  the  principles  I  have  al- 
;  ready  mentioned  is  that  the  jobs 
!  w  e  provide  in  manufacturing  must 
j  form  the  basis  for  a  satisfactory 
way  of  life  for  that  very  complex 
'  organism,  the  human  individual. 
In  other  words,  the  job  must  do 


warmly  received  and  will  be  again  •  proaching  the  public  with  more  j  niore  than  just  feed  and  clothe 


revived  and  reviewed  when  the  general  messages,  having  noth-  it  must  also  keep  him  healthv 

necessity  for  their  adoption  be-  ing  to  do  with  the  selling  or  buy-  contented.  It  must  give  him  ^ 

comes  apparent.  The  members  of  ing  of  securities  of  high  calibre.  ,  feeling  of  security  now  based  ! 
your  e.xecutive  feel  very  strongly  One  of  the  very  first  steps  requir-  „„  definite  provision  against  future  1 
that  a  great  deal  was  accomplished  ed  will  be  the  clearing  ot  the  pub-  mness  or  accident  and  old  age.  | 
on  behalf  of  your  association  by  our  lie  mind  of  .misconceptions  about  Your  personnel  department  will  | 
conversations  and  feel  that  the  the  investment  business  as  a  recommend  pension  schemes  and  i 
position  and  prestige  of  your  As-  whole  which  invariably  must  accident  and  sickness  Insurance 
eociatlon  were  enhanced  by  our  sub-  arise  as  the  public  tries  to  find  anniODriate  to  vour  situation  You  ' 
missions  to  Mr.  Towers  and  Mr.  its  way  through  the  maze  of  In-  omirr further  and  adont  r«fstv 


Bonds  of  Investment ,  ,  .  are  ♦  ♦  ♦ 

Bonds  of  Unity 

Canada’s  great  Western  Province  has  many  fine  industries — 
some  started  in  the  boom  era  of  1905-10  who,  after  going 
•  through  their  growing  pains  resulting  from  over-optimistic  capital¬ 
ization  and  expansion,  have  now  Come  of  Age.  The  securities  of 
these  companies,  developing  the  natural  resources  of  B.  C.,  offer 

V 

safe  opportunities  to  Eastern  investors  for  handsome  profits  apart 
from  the  fact  that  such  participation  tends  to  weld  the  Bonds  of 
Unity  amongst  all  Canadian  citizens. 


missions  to  mr.  towers  ana  wr.  ns  way  tnrough  the  maze  of  in-  go  further  and  adopt  a  zafaty 

Henderson.  terests  which  these  days  pass  programme  to  prevent  accidents 

I  should  like  once  more  to  draw  themselves  off  as  dealers  in  “se-  and  a  health  programme  £o  pre-  i 
•ttention  to  the  position  that  the  curities”  or  as  advisers  in  mat-  vent  illness  and  premature  death.  I 
members  of  our  association  hold  In  ters  of  investment.  The  health  programme  will  Include  I 

the  National  War  Finance  Com-  The  powers  to  educate  that  are  attention  to  adequate  nutrition,  I 
mittee.  The  Importance  of  the  inherent  in  the  legitimate  invest-  which  may  require  you  to  subsi-  i 
dealer  contribution  to  Canada’s  war  ment  business  must  be  used,  dize  at  least  one  well-balanced  j 
effort  has  been  described  and  com-  must  be  used  soon,  if  the  specu-  meal  a  day  in  a  company  cafeteria, 
mended ,  by  voices  perhaps  much  lating  instincts  which  now  run  You  will  doubtless  consider  holi-  ! 
more  powerful  and  important  than  wild,  unchecked,  and  which  are  days  with  pay  as  factors  in  phy-  i 
mine.  I  think  I  am  not  overstating  fanned  by  something  less  than  slcal  and  mental  health.  Hours  of  ; 


the  case  when  I  say  that  I  believe 
both  the  Government  and  the  Bank 


desirable  developments,  are  not 
to  create  damages  to  the  struc- 


work  are  net  unchangeable.  We 
can  confidently  accept  shorter 


of  Canada  fully  recognize  that  the  ture  of  the  Canadian  Investment  working  hours  associated  with  in- 


ROSS  WHITTALL  LIMITED 

Investment  Brokers 


iMderz  not  only  have  held  a  ikey  business  as  a  whole.  creased  efficiency  in  productivity, 

position  In  Canada’s  wartime  finan-  This  might  well  be  the  first  as  soon  as  we  recognize  that  well- 
clal  structure,  but  will  be  expected  step  to  be  taken  by  the  Assocla-  adjusted  people  get  satisfaction 
to  continue  as  an  integral  and  vital  tlon.  The  second  and  more  per-  out  of  their  work  and  accomplish 
part  of-Canada’s  regular  financial  manently  required  step  will  be  to  more  in  a  shorter  time, 
machinery.  become  the  advance  agent  for  ¥  ¥  ¥  I 

It  Is  Indeed  gratifying  to  all  of  everythin.g  that  is  .good  In  pri-  Now  if  we'  look  deeply  enough  | 
ms  to  know  that  the  hard  work  and  vate  enterprise,  for  everything  Into  this  matter  of  ensuring  people  I 


Stock  Exchange  Building, 


Vancouver,  B.C. 


INING  NEEDS  A 
SOUND  PROGRAM 
PUBLICRELATIONS 

Operations  of  High  Pressure  | 
Stock  Pushers  Threaten  to 
Discredit  Industry 

GOODWILL  IS  TARGET 


THE  FINANCIAL  TIMES,  JUNE  22,  1945  13 


The  minlns  industry  is  of  tre¬ 
mendous  importance  to  the  Cana¬ 
dian  economy,  but  “it  is  still  a  mys¬ 
terious  enterprise  to  the  vast  ma¬ 
jority  Of  Canadians,”  Kenneth  J. 
McArdle,  director  of  Public  Rela¬ 
tions  Service.  Montreal,  stated  in 
an  address  at  the  Seigniory  Club  to 
the  annual  meeting  of  the  Western 
Quebec  Mining  Association. 

“In  the  minds  of  many,”  he  said, 
"the  mining  industry  is  associated 
with  ‘get-rlch-quick’  ideas,  ideas 
which  receive  some  support  from 
the  recent  influx  of  racketeers  in 
the  business  of  selling  mining 
Btocks. 

“The  best  defence  agains  this 
type  of  operator — aside  from  gov¬ 
ernment  cObitrolfl — is  a  well-inform¬ 
ed  public.  The  mining  industry 
could  Improve  its  public  relations 
considerably  by  undertaking  to 
discredit  these  sharpshooters  and 
In  this  way  give  the  public  some 
protection  against  such  inroads. 
Once  known,  such  an  undertaking 
would  greatly  improve  the  respect 
held  by  the  public  for  the  many 
legitimate  promoters  and  dealers.” 

Mr.  McArdla  suggested  that  a 
“tremendous  amount”  of  educa¬ 
tional  work  could  be  done  by  the 
mining  industry  to  inform  the  pub¬ 
lic  of  what  it  is  doing,  the  way  It 
operate,  and  the  results  of  its  op¬ 
erations  in ‘improving  the  general 
economic  picture  in  Canada. 

lieadefsliip  tlssential 

Mr.  McArdle  said  that  a  sound 
program  of  public  relations  would 
do  much  to  advise  people  of  the 
true  nature  of  the  contribution  of 
the  mining  industry  to  the  welfare 
of  Canada,  but  added  that  leader¬ 
ship  was  essential  in  such  a  pro¬ 
gram,  and  leadership  must  come 
from  some  organization  or  group 
wdlhln  the  mining  industry  itself. 

“The  importance  of  the  mining 
industry  to  the  people-  of  Canada; 
the  trend  of  current  thinking  in 
Canada;  the  memories  of  the  past 
and  the  prospects  for  the  future — 
all  point  to  t>.e  unmistakable  fact 
that  a  tremendous  amount  of  good 
can  be  accomplished  by  a  compre¬ 
hensive  public  relations  program  in 
the  Industry.  The  good-will  of  the 
Canadian  citizen  is  the  target.  The 
future  of  our  way  of  life  under  pri¬ 
vate  enterprise  is  the  significance.” 

Mr.  McArdle  pointed  out  that 
“politicians,  labor  groups,  even 
business  men”  are  constantly  seek¬ 
ing  to  improve  their  position,  often 
at  the  expense  of  some  enterprise 
other*than  their  own. 

“The  mining  industry  has  been 
regarded  as  fair  game  in  the  past 
for  this  sort  of  thing  and  is  not 
likely  to  escape  it  in  the  future. 
The  general  lack  of  knowledge  and 
understanding  am.ing  the  public 
about  the  industry,  despite  its  size, 
makes  it  easy  for  people  to  pro¬ 
mote  their  own  interests  at  the  ex¬ 
pense  of  the  mining  industry.” 


Mining  Market 
Record 


Western  Oil  News 

Gusher  at  Independent  Peerless  Well  Revives  Interest 
In  Princess  Field  —  Producing  80-100  Barrels  a 
I  Day  Through  5/32"  Choke 

Princess  field,  which  has  been  nosed  out  of  leadership  in  Plains 
interest  recently  by  the  luccessful  developments  at  Conrad,  put  on  a 
gusher  display  at  the  independent  Peerless  well  early  this  week  to 
attract  wide  attention. 

Crude  oil  in  quantity  was  leported  about  the  middle  of  May.  when 
tests  in  the  Sunburst  sand  at  S1S4  feet  gave  an  oil  rise  in  the  drill  pipe 
of  580  feet,  with  a  flow  of  about  25,000  c.f.  of  gas.  This  seemed  to 
assure  a  commercial  crude  well  and  preparations  were  then  made  and 
equipment  obtained  for  .placing  the  well  on  production. 

Several  interested  officials  were  present  Saturaay  last  to  witness 
the  completion  of  the  well  and  they  were  treated  to  an  unexpected 
spectacle  when  the  well  shot  mud  and  oil  into  the  derrick  while  the 
tubing  was  being  lowered. 

Swabbing  tests,  which  had  beenj  in  U.Blm.  from  G300  feet, 
prepared  for,  proved  unnecessary,  Royalite  Lowery  No.  3  was  at 
as  the  well  continued  to  flow,  with]  1502  teet  in  B.R.  from  840. 
tubing  30  feet  above  bottom.  |  Pacific  Pete  No.  9  drilled  down 
At  last  reports  well  was  being- to  1813  feet  in  L.  Ben. 
produced  into  the  tanks,  making  j  Derrick  is  going  up  for  the  Roy- 
soiuewhere  between  80-100  bbl.  aialite  No. '83. 
day  through  the  5/32  in.  choke.  4^  V  ¥ 

Available  for  storage  were  tanks'  Chief  Interesl  in  the  Calling  Val- 
of  750,500  and  250  bbl.  capacity. i  ley  situation  this  week  is  the  well- 
whicli  were  filling  rapidly.  '  founded  report  that  more  geophy- 

Ofticlals  explained  that  experl- j  sical  work  Is  under  way  east  of  the 
ments  would  be  continued  with  dif-  C.P.  well,  for  interests  eonsider- 
ferent  chokes,  to  ascertain  the  |  Ing  further  drilling,  but  at  present 
ma.vimum  safe  production,  although'  undisclosFd. 

the  well,  considered  high  above  j  Operations  were  held  up  at  C.V. 
water  level,  was  In  little  danger  |  No.  1,  while  action  is  considered 
from  tliis  source.  j  at  the  well,  in  the  upper  porous 

There  is  just  about  enough  wet ;  zone, 
gas  being  produced  to  flow  the  ¥  ¥  ¥ 

well.  A  gas  strike,  obtained  shortly  Depths  received  Friday  from 
I  before  the  oil  sand  was  reached,  Horne  wells  in  tlie  northwest  e.xten- 
has  been  safely  cemented  off.  sion  of  Turner  Valley  showed  No. 

Obtaining  27*  gravity  oil  in  the  20  at  4.586  feet  in  the  L.Ben.,  with 
Sunburst  sand,  the  well  could  be|a  raid,  repeat  at  4400  feet, 
deepened  with  bright  prospects  of  |  Thtir  No.  21  at  4689  had  B.R. 
further  production  with  at  least  3  from  3150  feet, 
prospective  zones  below  this  level.  _  ¥  ¥  ¥ 

Experiments  in  this  connection  will  ^Dd  Con-EastCrest  No.  1  is  still 
however,  he  left  for  additional  steady  production,  with  'work 
wells,  with  the  next  venture  prob-  proceeding  on  the  No.  6  location, 

ably  in  an  adjoining  subdivision.  *>y  Newell  &  Chandler,  for  early 

IMscovery  of  oil  In  the  Sunburst  drilling, 
at  Princess,  which  only  recently  Operations  are  also  under  way 
demonstrated  oil  in  the  Devonian,  at  the  No.  5  well,  but  no  report 
will  he  a  further  fillip  to  extensive  ''as  been  received, 
development  if  any  acreage  can  he  ¥  ¥  ¥ 

found  practicable  between  the  huge  Except  that  drilling  has  been  re- 
!  holdings  of  the  major  companies.  siimed  at  60  feet,  with  cable  tools 

I  y  41  at  the  end  of  May,  ther  was  no  re- 

Weather  is  still  delaying  action  'eport  on  Connetrlcia  well,  in 

at  the  Trans  Alberta's  Twin  River  5  of  20-55-20w4, 
well,  hut  the  crew  is  steadily  nearer  *  .  ^  * 

to  drilling  of  tbs  final  tew  feet.|  Home  Syndicate  test  at  the  Bra- 
liHSt  load»ot  pipe  was  delivered  on:*®®"  reported  at  3945 

location  Wednesday  and  tire  crew 

was  running  the  string  Thursday.  ¥  ¥  ¥ 

The  well  is  50  ft.  in  the  lime,  at  Enipire  Pacific  well  at  Princess 
4020  feet,  and  believed  just  above  made  2169  feet  of  hole  since 
the  second  porous  zone,  oil  pro-  ^poddiiig  June  6,  and  was  still  go- 
ducer  on  this  structure.  '"S  down  last  week. 

^  ^  ^  ^  ^ 

I  A  new  well  for  Princess  field  was  Injperial  Coalspur  well  has  con- 
announced  in  California  Standard's  Hnued  testing  and  had  to  re-cement 
report  this  week.  Princess  3 8-2 2 A  shut  off  gas  leakage,  has  found 

will  go  down  in  NE'i  Isd.  15  sec.  ’"o*'®  trouble  at  the  week-end  and 
22-20-12w4  with  General  Petro-  't;  is  probable  the  hole  will  be  aban- 
leiim  moving  in  rotary  at  the  week-  <loued  at  12,955  feet. 

I  end.  The  well  is  mile  east  of  ¥  ¥  ¥ 

58--'2  the  recent  producer  now  on  ^l'®''  -'"mping  Pound  teat  was 

drilling  Friday  at  4710  feet.  The 
I  Princess  78-22  was  drilling  at  | '*^®"  was  drilling  Blm.  from  2480 
12181  feet  Friday  of  last  week.  j  feet, 
j  In  Conrad  field  the  33-5,  spudded: 

June  12,  and  was  at  975  feet,  while  Shaft  Sinking  For 
31-32,  spudded  on  Thursday  was 

cemented  Friday,  with  91  feet  of  Elder  KeCOmmondOd  | 

10-iii.  casing  set.  The  17-5  report- 

ed  2412  feet  drilling,  and  17-31  .Toronto  --  Sinking  of  a  thr^ee- 
was  at  1726  feet.  compartment  shaft  to  dep  1.  of  .50 

„  ^  feet  as  soon  as  labor  conditions  per* 

Imperial  report  this  week  gives 


Mining  Notes 


STARLIGHT  MI.NES 

Toronto  —  Drilling  results  at 
Starlight  Mines  are  being  watched 
with  great  Interest  by  t)ie  mining 
Iraternity.  A  report  from  Julius 
M.  Cohen,  consulting  engineer, 
bears  out  his  prediction  of  March 
15th,  in  which  he  pointed  out  the 
similarity  of  Starlight  geology  to 
adjoining  Regcourt  and  Hevconn. 

“At  Starlight  diamond  drill  No. 
1  through  overburden  at  165  and 
now  at  depth  315  feet.  Struciiire 
favorable  and  objective  southern 
anomaly  Indicated  by  magneto¬ 
meter  survey.  No.  2  drill  still  in 
overburden  at  northern  anomaly  '. 

in  a  previous  report  .Mr.  Cohen 
bad  said  “I  have  often  expressed 
the  opinion  that  in  Starliglit  there 
Is  a  property  of  great  potentiality 
and  that  it  is  one  of  the  most  meri¬ 
torious  in  that  neighhorliood.  Be- 
sults  being  publl.'jhed  by  the  neigh¬ 
bors  as  well  as  identical  geological 
conditions  only  strenghtens  iliis 
opinion”.  ' 

MACDONALD  MINKS 

Macdonald  Mines  reports  it  is  ex¬ 
ploring  by  diamond  drilling  what 
appears  to  be  a  sulphide  zone  of 
huge  proportions  carrying  values  in 
cibld,  zinc,  copper,  silver  and  some 
lead.  Ten  diamond  drill  lioles  all 
have  shown  core  lengths  ranging 
from  400  to  685  ft.  of  well  to  heavy 
to  massive  sulphide  mineralizalion. 

Two  drills  are  in  operation  pnd  a 
third  is  to  he  in  operation.  .V  fourtli 
drill  is  ordered.' 


FROND  LAKE  MIM.XJ 

Toronto.  —  Encouraging  results 
have  been  had  drilling  at  the  Frond 
Lake  .Mining  Co.  property  in  the 
I’atricia  district  and  there  are  hopes 
it  will  develop  Into  a  mine,  idttle 
has  been  heard  on  this  property 
which  is  one  of  the  f'.  M.  Connell 
interests.  Conwest  Exploration  Co. 
advises  drilling  is  to  be  resumed 
when  a  heavy  rig  now  at  work  on 
Central  Patricia  lias  completed 
i  work  there. 

I  - - - 

I  KENC'OUR  GOLD  MINKS 

Kencour  Gold  Mines,  conducting 
drilling  exploration  adjacent  to  Vic- 
our  Gold  Mines,  reports  that  Hole 
No.  3  has  been  .stopped  at  803  feet. 
Favorable  geological  and  struct¬ 
ural  conditions  were  encountered 
with  a  zone  of  intense  carboniza¬ 
tion  and  sllicificatioii  occuring 
from  111.5  to  135.0. 

Hole  No.  4  located  650  feet  .South 
and  600  feet  West  of  No.  3,  is  in¬ 
tended  to  intersect  tlie  Westward 
extension  of  the  above  mentioned  I 
zone.  U  will  also  approach  and  ■ 
possibly  cut  the  South  edge  of  the! 
Northern  anomaly  Indicated  by  the  j 
dip  needle  survey. 

ROYCOX  PKRSHING 

Boycon  Pershing  Gold  .Mines  has 
jioS.OOO  to  carry  out  the  develop¬ 
ment  campaign  under  supervision 
of  J.  P.  Norrie.  Camp  buildings 
have  been  erected  and  a  diamond 
drilling  rig  is  awaited.  Property 
comprises  2.600  acres  in  Vatiqueliii 
township,  In  vicinity  of  Croiiior 
Pershing. 


Al  RDRA  YELIiOWKNIKF  | 

Toronto.  —  .Aurora  -  Yellow  knife  ' 
-Mines  has  Its  seasonal  development 
program  in  full  swing,  engineer  in 
charge  reports.  Representative 
samples  taken  from  the  shear  zone  ' 
In  the  south  portion  of  its  group  j 
have  returned  an  assay  of  0.12  oz.  ' 
gold.  The  claims  have  been  survey-  | 
ed  and  a  geological  and  prospecting  j 
campaign  is  being  conducted. 
Aurora  completed  10  diamond-drill  ' 
holes  last  season  showing  a  silici-  j 
fled  shear  zone  to  depth  of  40(t  ft.  | 
tor  some  800  ft.  in  length.  Further 
drilling  to  greater  depth  is  planned. 

Al  BAM)  MINES  ! 

Auband  .Mines,  l^td.,  formed  in  j 
July  year  ago.  advises  that  deep 
diamond  drilling  is  being  conducted  : 
on  the  properties  in  the  Sheban- ' 
dowan  area  In  (be  Thunder  Bay  dis-  | 
trict.  Property  eoii'.prlses  10  claims' 
with  eold-bearing  structures  rtin-| 
ning  east  and  west  tbrouch  the 
claims.  Surface  work  and  drilling 
last  fall  gave  encouraging  gold 
V  allies. 

COl  RAGEOrS  MINES 

Toronto . Kneouraging  results  are 

reported  by  J.  P.  .Norrie.  consulting  [ 
engineer,  to  have  been  obtained  in 
tlie  first  drill  bole  put  down  !»>  ] 
Courageous  Gold  Mines  in  its  pro-' 
perty  In  Loin  icourt  Township.  The  . 
liole  was  drilled  to  depth  of ^750  ft, 
and  intersected  tlie  extension  of  tlie 
Bencourt  granodiorite.  T-o  inter-' 
sections,  mineralized  w  ith  pyrlte ! 
and  chalcopyrite,  gave  the  follow  - i 
ing  results:  .'f2.ti4  across  15  and' 
81.08  across  5  ft.  Management  in- 1 
lends  to  continue  the  hole  through 
t  tie  granodiorite  into  the  green-; 
stones.  i 


KENRIDGE  RED  LAKE 

Kenridge  R?d  I.iake  Mines,  Lim¬ 
ited.  reports  diamond  drilling  ex- 
jiected  to  start  liy  June  20.  A  car¬ 
bonate  zone  has  been  located  at 
the  southwest  corner  of  12  claims 
east  of  the  ('ainpbeM  and  Dicken¬ 
son  Red  Lake  properties.  The  Ken¬ 
ridge  ties  on  to  (irosse  Point  Ex¬ 
ploration  groni>,  reported  to  have 
15  0,000  Detroit  money,  witli  lO/iOn 
feet  of  drilling  startm,;'. 

HE\'A  CADir.L.XC  GOLD 

Heva  Cadillac  Gold  Mines  I>im- 
ited  reports  that  Hoi"  No.  10-\V  ex¬ 
tends  tlie  ore  zone  150  feet  west¬ 
ward  to  a  total  length  of  more 
than  1050  feet.  This  lioring  put 
down  3  00  feet  west  of  No.  6-W  re¬ 
turned  $8.0.8  across  four  feet  of 
’vidlli. 

VILLBON.V  (iOl.D  MINES 

Toronto  —  Progres's  report  of 
Vlllbnna  Gold  Mines,  conducting 
exploration  In  Villebon  township. 
Norlliwesterii  Qiiehec.  records  com¬ 
pletion  of  Hole  No.  1  to  753  feet. 

No.  1  Hole,  put  down  on  the 
common  boundary  of  Ponville  and 
Vllltiona.  and  drilled  on  joint  ac¬ 
count,  intersected  the  Bonville  Nos. 

I  and  3  veins  and  two  new  veins 
not  preiiously  disclosed  by  diamond 
drilling  or  surface  work.  Samples 
liave  been  seiir  for  assay. 

Hole  .N'o.  2  is  tinniig  in  the  same 
section  to  cut  the  Bonville  No.  2 
vein.  It  lias  advanced  375  feet. 

The  latest  Queliec  Yellowknife 
discovery  was  followed  for  50  feel 
on  Villbona  ground.  The  width  of 
quartz  exposed,  as  well  as  the 
lengfli.  is  as  important  as  any  yet 
seen  on  Villbona  pioperly.  This 
section  is  now  b.-'ing  sampled. 


ed  2412'  fe;t' drilling,  and  17-31  > T 

was  at  1726  feet.  compartment  shaft  to  dep  1.  of  .50 

„  ^  feet  as  soon  as  labor  conditions  per* 

Imperial  renort  this  week  gives  recommended  for 

W'd®*'  Gold  Mines  by  Mine  Manager 
location  for  a  new  Royalite  hole  in  *  i  ^ 

Turner  Valley.  This  is  No.  84.  and  «•  Honsherger.  During  the  past 
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N>|lus 

New  Bidlam. 

Norbrnlle 

Norgold 

Nornietat 

Xorthluu.l 

O’Dricii 

O’Leary  Mai. 

Omega 

Grenada 

Pamoiir 


Muiiduy 

(ih'ge. 

High 

Low 

.25 

-r  i 

.25 

.16 

.23 

—  2 

,29 

.10 

.18 

—  2 

.29 

.16 

.1)8 

—12 

1.93 

.19 

..5* 

4-  5 

.89 

.55 

1.12 

—23 

1.90 

.74 

4. Ml 

+  15 

4.25 

.:t8 

—  10 

.(>0 

.1:4 

.14 

+  % 

..•>0 

.41 

1 .50 

—  18 

2.35 

1.15 

1.19 

—22 

1.46 

1.00 

1.70 

—14 

1 

1.55 

.38 

—  4 

.55 

.:u) 

.18 

—  2 

.32 

.12 

..32 

4 

.45 

.154 

.42 

—13 

.67 

.42 

1.99 

—17 

1.29 

1.95 

.09 

—  1 

.78 

M 

—3.5 

6.59 

5.00 

-  84 

.t>5 

.08  ‘ » 

1.29 

—  5 

i.:to 

l.tHI 

2.60 

—15 

2.79 

199 

.35 

—  8 

.75 

.32 

1.70 

— 2U 

2.42 

1..56 

4.10 

—20 

4.;l5 

2.94 

.67 

—  4 

.77 

.13 

1.79 

—  8 

2.09 

1.45 

1.26 

—  14 

1 .60 

1.21 

1.55 

—19 

1.92 

l.,59 

.76 

79 

.69 

28.90 

—  1 

29.00 

25.50 

1.24 

—16 

2.50 

.98 

1.09 

—2.3 

2.40 

.22 

2.70 

-25 

3.05 

2.26 

3.75 

_ 25 

6.75 

.10 

.88 

+  .3 

1.20 

.53 

.91 

—27 

2.23 

.16 

5.45 

—  45 

9.25 

5.45 

—25 

11.66 

6.50 

.1814 

-  34 

.28 

.09 

.17 

—  % 

.21 

.93% 

.35 

.50 

.35 

.55 

.85 

.27 

.25 

-  24 

..35 

.’21 ‘i 

.19% 

.22 

.09 

1.15 

—10 

1.36 

.83 

.08 

.08 

.Oil 

.404 

-  .3Vi 

.54 

.224 

.141,2 

— —  0 

.24 

.08 

.15 

.93 

.82 

—  0 

.90 

.68 

.12 

-  4 

«15 

•05  4 

.41 

.e.*. 

.20 

.73 

-  2 

.87 

.13Vi 

.41 

•F  1 

.05 

.20 

12.75 

—  liy 

13.-)0 

1().!.5 

.33 

—  7 

.4:1 

.25 

.67 

-  8 

l.o;i 

.27*.. 

.47 

.IS 

..34 

1.15 

—10 

t.30 

1.00 

.62 

—154 

1.3.5 

.58 

.46 

—11 

..59 

.40 

.31 

—  2 

.39 

.25 

.14% 

+  1% 

.18 

.10 

,  .0712 

—  1 

.13 

.03 

.44 

—  3 

.52 

.28 

.10(4 

-  % 

.18 

.054 

1..10 

+  3 

1.44 

1.00 

..34 

—  4 

.46 

.14 

4.60 

—45 

5.15 

2..35 

1.40 

—  s 

1,60 

1.05 

.15 

—  14 

.24  "i 

.1315 

.38 

—  2 

.45 

,35 

..57 

..52 

.31 

.33 

..30 

1.86 

+  1 

2.10 

1.23 

1.28 

—12 

2.09 

.89 

3.95 

—15 

3.40 

2.25 

3.70 

—20 

4.15 

3.25 

.02 

.O.M/j 

-  ’4 

.09 

.60 

—15 

.80 

.57 

.84 

—  9 

1.09 

M 

1.65 

—  5 

1.65 

1..3.5 

.07 

+  1 

M 

.044 

.28 

—  3 

.:t.54 

.16 

.31 

-  1% 

.39 

.22% 

0.25 

—15 

6.90 

1.99 

.35 

—  3 

.30 

.26 

.43 

—11 

.64 

..36 

1.6.5 

—12 

1.85 

1.26 

..52 

—  8 

.75 

.39 

1.00 

—20 

1.65 

l.Ofl 

.  .12 

—  2 

.20 

.06>.i 

.76 

.88 

.64 

.15  4 

-  4  4 
—35 

.’26 

.12>4 

3.0.5 

3.99 

2.26 

.  .31 

—  2 

.:i9 

.22 

.43 

—  3 

M 

.54 

.99 

—25 

1.29 

.85 

1.89 

—18 

2.12 

1.19 

.  ..36 

— 

.44 

.08 

ja 

—  5 

.64 

,28 

feet,  and  358  feet  in  lime,  while  No. 
82  was  in  U.Ben.  at  3276. 

Foothills  No.  21  showed  7198 
feet  in  L.Blni.  and  No.  22  at  7929 


will  be  In  Isd.  15  of  2-20-3,  about  a  ”1”“  '*  ’'7’,  ®q"'PP7 

Vs  mile  east  of  Royalite  No.  78.  7  operating  the 

Royalite  No.  80  reached  7838  Pr‘>P®'''y  ‘>n  a  production  basis,  has 
?t.  and  358  feet  in  lime,  while  No.  "’•‘^‘’'■7’.  7'^  September  de- 

was  in  U.Ben.  at  3276.  "'‘‘T  anticipated  Oovernmeu; 

Foothills  No.  21  showed  7198  ruck  road  oyer  which  the  ore  is  to 
T  ui  ^  .10  a  "non  sent  for  treatment  by  Psoranda 

‘t  in  L.Blni.  and  No.  22  at  .929  expected  to  be  completed 

iia.un  M»i  .11  —1  .16  .iir.  by  the  end  of  July. 

MiiHstcr  -c  .s  .liti  ..17  Mr.  Housberger  dhtimates  that 

'cTp'^iii..  '*'rr  _in  I'lii  ^7?  from  drillliig  completed  to  date  up- 

:r.  Beef  [.IT  1  !zl*>  wards  of  1,000,000  tons  of  ore  ap- 

■st.m  a.ttz  —  i:i  :t,4ii  z.u.  pears  reasonably  indicated.  t)t  this 

I'uisi.m  **  ifio  ~  i'sm  I'Hi!  amount  the  No.  1  vein  Js  estimated 

rliMm't  Sam  I  (li!  i./’oil  ji'  to  contain  740,000  tons  giadiug 

.iciiuft  .47  —17  .711  .16  $6.16.  This  vein  lias  been  diilled 

~  'ie  ’-V-i'*  f"*"  IdiKth  of  1,960  feet  to  a  maxi- 

id  Biwr  .iz  . 18  niuni  slope  depth  of  1,200  feet,  and 

iMt.ir  H.  .7!»  —6  l.4.'>  .itl"  I  shows  average  width  ot  eight  feet. 

MTHt'G  ’7*  —6  6'!''^  Balance  is  estimated  to  he  ooiitain- 

co«  «;nbi  '.T.i  —  r>  Inn  .61  ®d  -’*’0.  3  and  other  parallel  veins, 

.leu  Mai.  .jj  —  4  .64  .,■>6  No.  3  Vein  has  iieen  drilled  for 

ri''®Bo.k’'"^  2'm  “-16  Vr.  >4(1  '®"8"'  ^®®t-  “"d  the  average 

rgeoii  R.  ~  4  .in  "jl;  of  .seven  intersections  is  »5.77  over 

livaii  z.4.0  -  .)4  i.tUi  L.'.ii  six  feet. 


Parluiu'ii  Mai  .11  —  1 

I’ayniHstcr  .6,'i  -i-  H 

Pioneer  6.11(1  .  . 

I^lrc-I*l■)lill  .".'i  — to 

I’orc.  B«c{  ..17  -f-  1 

I’l'Cxtoii  Z.ttZ  — i:i 

I'linly  Micu  .'4.7  —  1 

tjii.'.ui.sloii  1.110  .'i 

lJUC.IMIIIl  8.00  -  till 

ItegcoUft  .47  — 17 

lloclu*  L.L,  .161/^  — 
lloil.ui  Mrr  .46  —  .5 

Sand  Biwr  .IZ  .... 

Sciintor  B.  .79  - —  6 

.Sliawki'V  .11 

Sherritt  G.  .71  —  6 

SIscoo  Gold  .73  —  ."i 

Sladrii  Mai.  .51  —  4 

Springer  Slur  l.:t.5  — 15 

Stceii  Bock  Z.tIO  — ;t6 
Stiirgroii  R.  .;tZ  —  4 

Sullivan  Z.45  -  54 

'I'flck-ll.  4.96  —15 

Tlion>|i-L.  .65  —  1 

Trans  Hr.s  1.70  — 13 

I  chi  Bonds  ;t4.25  — 

I  ppec  Can  2.95  — 15 


Wilts  Cngh.  .26 
Wrlghl-Har.  4.65 
Ycllowre.x  .41 
Ymir  Y'an  .15 
tlsisko  Liikc  ,50 
Peiul  Ore  2.15 
Tenilsk  Min  .1.3 


.16  .95 

.66  .37 

6.75  4.:i5 


3.49  2. 15 

.49  .15 

1 .30  I  .oil 


.64  ..56 

1.84  1.25 

.3.35  2.40 

.37  .26 

4.65  1  ..50 

5.69  .3.59 


—13  3.15  1.60 

—  %  :!5..5(l  .32..50 

—15  2.,59  1.85 


1.39 

—  2 

1.77 

1.29 

.77 

—1.3 

1 .05 

.72 

1.06 

—14 

1.63 

1.99 

.26 

—  4 

.It 

.98 

4.65 

—in 

.5.00 

3.39 

.41 

-t-  9 

.65 

.«> 

.15 

“r  .3 

.25 

.O.l-’' 

..56 

—12 

1.20 

.24 

2.15 

—  5 

2.10 

1.39 

.1.3 

.19 

.97 

GRENADA  GULD 

Progress  report  of  Grenada  Gold 
Mines  states  the.  first  diamond 
drill  hole  will  be  .sited  on  the  out¬ 
crop  about  the  centre  of  the  north¬ 
west  quarter  of  the  property.  A 
shallow  shaft  was  sunk  here  for¬ 
merly  and.  dump  shows  copper  and 
zinc  ore  similar  to  that  found  on 
East  Sullivan.  . 


Crude  Oil  Production 


(Suppilad  by  Parkinson.  Joncas  *  Co.  Ltd.) 
UNITED  STATES 

Week  Ending  June  9  June  2 

Crude  Oil  Crude  Oil 

Total  Daily  Aver.  U.S.  4,851,(150  Bbls.  4,853,050  Bbls. 
Same  Meek  Last  Year.  4,526,000  Bbls. 


Inc.  over  Last  Year 


324,150  Bbls. 


Total  Production  January  1 — June  9,  1945 
Same  Period  Last  Year . . . 


->  Increase  over  Last  Year 


Crude  Oil  Stocks  .Tune  2,  1945  . . . . 

Crude  Oil  Stocks  May  26,  1946  . . 


Increase  for  Week 
Crude  Oil  Stocks  One  Year  Ago  .  . . 


Gasoline  Stocks  June  2,  1945  . 

Gasoline  Stocks  May  26,  1945 


Decrease  for  Week  . .  ...i.  .n*-.  .m. 


Gasoline  Stocks  One  Year  Ago 


CANADA 


Week  Ending  June  4,  1946  ,p,.  .w. .  ...i. 

Wek  Ending  May  28,  1945  . . . . 


Daily  Aver. 
Decrease 
2,000  Bbls. 


Barrels 

746,435,000 

713,529,660 


221,079,000 

222,831.000 


231.29(1,000 


88,696,000 

89,121.000 


Daily  Aver, 
a  Crude  Oil 
21,842 
23,196 


7  moke  this  Ih9r(f 


See  ijour  IMPERIAL  OIL  dealer 


and 


"sas»V 


IHiirCftR' 


The  war  years  have  made  your  car  a 
“veteran"  . . .  don’t  let  summer  heat  make 
it  a  “casualty"  •  •  •  because  the  chances  are 
it  still  has  a  long  way  to  go  before  you  can 
get  a  new  one  !  Before  hot  weather  damage 
can  start,  make  a  date  with  your  Imperial 
Oil  Dealer.  Let  him  help  you  SAVE  THAT 
CAR  by  filling  the  crankcase  and  gear  cases 
with  correct  summer  lubricants  —  check* 
ing  the  radiator,  battery  and  tires  — lubri¬ 
cating  the  chassis.  He’ll  do  the  thorough 
kind-  of  job  your  car  should  have  now  to 
keep  it  rolling. 


INPERUa 

^  DEALER  ^ 


Decrease  for  Week  . v  .  •  • 

Daily  Average  Production  Same  Week  La.st  Year  . 
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MINE  PROSPECIS  !  '"o^t.ohs  ano  LABOR  COSTS  AKI  PIONEER  REPORTS 

B.C.  STIll  VAGUE  | BICKELl MNCERN . A  SMALLER  LOSS 

AM  ClflATIT  I  1  AAn  >  Toinnto  —  A.n nouncement  is  shares.;  escrowed  900,000  escrowed  1,000,000  shares;  quali-  -  of  Madsen  Red  Lake  at  annual  - 

ON  SHORT  LABORl^-e  -,,  ’,uS''""'Suw]iN,'i-E“.^:„.D  ''1,S!o\ouv.v  m,nk,  N..D.fjcUot»24,I57forP-. 

_  LIMITED- -  B,  Aaraa-  itS.  "  BT  an  Potat.  lo  N«d  for  mW.l  .van  b«o».  nrl.Ic.l  lor  ,ho  CompM-.s  wrth  Pr.- 

I  Favor  UKl  un.lerwritinE  agreements  18,-  1945,  Clair  May  15,  19 15,  Douglas  Manly  and  Underground  Program  mine  within  the  next  three  months  viou 8  Year  a  $50,235 

Lifting  of  Restrictions  Favor- 1 ‘T  «  n  ti  ut  g  greements.  Agency  Limited  received  an  option  Halcrow  Swayze  agreed  to  purchase  “ _  lifting  of  restrictions  - 

able  Sign,  but  Production  ARNTFIKLI)  MINING  COR-  666,660  shares  being  366,666  400.000  shares  at  5c-  366,666  Tmm.tr.  tp  rt.ai  overall  success  o"  unedrground  development,  the  Vancouver. — Annual  report  of 

Outlook  Obscure  ,  LORATION  limited  _  By  an  shares  at  20c;  200.000  shares  each  .hares  at  7 tL  payable  within  mines  would  lose  help  to  Fioneer  Gold  Mines  of  B.C.  Ltd.  for 

uutlook  UDSCUre  ,  Agreement  dated  March  22.  1945,  at  2.5e.  30c,  35c.  40c,  50c.  60c.  75c  forty-five  dvyV  and  receW  an  oi-  ^  n„t  fn  h  ^  ‘he  newer  shaft-sinking  operations,  fiscal  year  ended  March  31st,  1945, 

j  North  American  Exploration  Com-  and  $1.00.  payable  S5.000  cash  two  tion  on  a  fu^her  1,533.329  shares  ?^nc“v  ind  V”m'*t»ced  program  of  He  s.aid  Installation  of  a  crush-  reveals  a  net  loss  of  $24,1 57  for  the 

PLANNING  ENCOURAGED  i  pa-’i.v.  M.  P.  Greenberg,  R.  V,  Arnt-  days  after  consent  and  commencing  boing  133,334  share;  at  7  t,r:  200.-  S.L,  "und  SSmeH  J  P  ^  low  levels  of  the  mine  cap-  period.  This  compared  with  a  net 

-  jlield.  and  Pennaque  Mining  Cor-  July  i,  1945.  a  further  $5,000  with  000  sh.ares  each  at' lOc,  is'c;  100,-  Sen  ^resident  of  ‘McIntyre  handling  l.-iO  tons  a  day  loss  of  $50,235  in  the  previous 

Special  Correspon^lence  i  l»oration.  h\  which  North  Ameri-  .^5,000  monthly  thereifter.  Incor-  OOO  shares  each  \t  20c  30c,  40c,  Pnrr^iinJno  Mine's  Ltd  stated  at  ''^ould  lower  costs  by  25c  to  35c  year.  Production  for  the  year  was 

Vancouver— While  British  Go- 1  can  ^E.Nplor.aiion  Company  agreed  I  porated  April  191,5.  (Ont.)  4.000,-  50c.  60c.  70c,  80c.  9  0c  and  $1.00;  the  anru. I  meeting  held  here  this'  I'®*'  $368,134,  against  $344,914,  and 

lumbia’s  mining  industry,  operating !  lo  purchase  150,00(1  shares  at  -Oc  ooO  shares;  issued  1.366,672  99.995  shares  at  $1.25  p.ayable  $7,-  week  in  referring  to  the  steadily - operating  expenses  were  $380,24.,, 

under  wrans  for  several  yeai.s  ex-  l'cr  share,  (  oninany  acknowledging  ehaies,  escrowed  1,366,667  shares;  500  July  15,  19  15  and  a  like  .-Mna  costs  in  inin»  operation  Siscoe  Investigating  against  $369,451.  Mill  handled  15,- 

cept  in  the  production  ot  vitally  ■  Pa.vment.  and  received  an  option  on  qualified  May  26,  1945.  amount  August  15,  1945,  with  FoVthe  period  ilaich  PI  19.38,  Vauouelin  Tw’n  Claims  i''93  tons  for  an  average  recovery  of 

needed  base  metals,  clu-ered  the  an-:  a  further  82, a.orio  shares,  being  MILES  ikEU  LAKEi  MINES  $10,000  payable  September  15,  Ma,ch  3I  1945  inclusive  li-  P  324.61.  against  20,993  tons  and  an 

nouncement  that  the  government '  ^r.u, mm  .shares  at  cOc  per  share,  LIMITED  —  By  .111  Agreement  dat-  1945,  and  ther3.u-t.2r  $5,000  on  the  ca.-H  /, ..prating  imst’s  of  McIntyre  Preparations  are  under  way  for  average  of  $16.43  the  year  before, 
proposes  to  ease  some  of  the  I>am-j  3 ,  .-i.iHiU  sh.ares  at  50c  per  share,  Apiil  IT.  1915,  Jl.  C.  Wood  re-  15th  of  each  month.  Incorporated  Porc'u-Mi'e  increased  from  $4  97  ^^oP’^ysical  survey  and  diamond  Working  capital  is  shown  at  $1,- 
peiing  i-esiTiclions.  no  immediate  i"Hi  2u(i.0(i0  .shares  at  1 5c  perceived  an  option  on  1,500,000  February  ■  19 14  (Ont.)  3.000.000  n®,.  thpUp^nniL  of  the  out  607,844.  against  $1,619,578.  Ore 

Improvement  in  the  situation  is  an-  >^''are.  payable  at  the  rate  of  $10.-  shares  being  300,000  shares  at  5c  shares  at  $1.00  par;  issued  600,-1  npHnd  to  $6  45  in  the  vear  iiist  ^Hnes  ground  in  reserves  were  slightly  reduced  to 

tierpated  until  more  manpower  be-  "00  monthly,  and  by  an  Agreement  payable  three  motuhs  from  date  005  shares;  escrowed  4  00,000  Ti,i«  iru-resse  of  -ilmos*  154.459  tons  averaging  $16.36, 

comes  avai.able.  i “7  ^ Gr^en-  of  the  Agreement.  200,000  shares  shares;  qualified  May  16,  1945.  3o<-  coui.led  with  the  company-;  Gold  Mines,  as  reported  from  201,487  tons  averaging 

There  is  still  a  riitical  overall ,  I'f'S.  R-  '•  AriUfield,  and  I  en-  each  at  7»ic  and  10c  within  five  ROLAC  MINE.S  JAMITBD — Bv  iranintv  ir>  cai-rv  fni-wavO  under-  Previously,  is  now  stated  to  be  fin-  $16.48  the  year  before, 

shortage  of  men  in  the  mines,  and|"aqiie  Mining  Corporation  have  an  mouths  and  nine  months;  200,000  an  Agreement  dated  May  14,  19  45*,  Lj-n  A  ,1  alvelnnnien  a  Rambler  gold  mine  pro-  The  report  states  that,  while 

this  applies  to  the  liaac  metal  asfl'Go»  ‘o  Purchase  400,000  shares  shares  each  at  15c  and  20c  within  R.  E.  Cleaver  and  E.  A.  Cleaver  uL.  nf  even'  ha. e  niinbnmn  re-  -'^’“rtheast  Newfoundland,  there  have  been  no  additions  to 

well  as  the  gold  producers.  Bri-' Iruu'  T*’®  Canadian  Credit  .Mens  eleven  and  thirteen  niontlis;  200,-  received  an.  option  on  1,000,000  i.r'.s  a  “  itu  tion  . . .  development  so 

tannia  Mining  &  SnuHing  Co.,  for  Inist  Association  at  15c  per  qOO  shares  each  at  25c  and  40o  shares  being  500,000  shares  at  5c  s  a  vin-  he  managemen  BAW  lEW  RED  LAKE  far  completed  indicates  that  an  ap- 

instance,  lould  use  i.noilier  too ,  t’l'a'"".  a«<l  upon  the  resale  of  the  within  fifteen  and  eighteen  months,  payable  within  four  hundred  and  ra„„o  fn,.  ,-pai  rnneern  Mr  Vickell  'foronto — Bayview  Red  Lake  Gold  preciable  tonnage  of  ore  exists  in 
men,  and  Cranliy  Consolidated  Min-.  ''«’'*  shares  or  moneys  received  Incorporated  April  1945,  (Ont.)  3,-  fifty  days;  200,000  snares  each  at  loja  .  •  .Mines  advises  8.290  feet  of  drilling  the  No.  27  vein  and  it  is  evident 

ing.  Smelting  A:  Power  (.-o.  is  sinii-  U'"''  uud  above  25c  per  share  to  ac-  000,000  shares  at  .$1.00  par;  issued  7c  and  Sc;  100,000  .shares  at  10c  aL  v.p,,  .•piu.-n  however  and  done,  and  results  show  an  that  it  may  be  an  important  factor 

larly  handicapped.  i  erne  to  the  benefit  of  the  treasury.  1, 000,005  shaie.s;  escrowed  950.-  to  be  concluded  within  two  years,  ihe  nneiatinn  is  exmnded  the  ton-  enlargement  ot  the  are  picture  in  in  extending  the  life  of  the  mine. 

However,  Ottawa-.s  new  attitude  '""u'-porated  kebniary  1-5  4  4,  ooO  shares;  qualified  May  20,  1945.  Incorpoiated  June  1938,  (Out.)  3,-  nope  1, -.sis  of  T.siriiiaHnp-  ..nit  the  neighborhood  of  No.  1  shaft.  It  is  announced  that  drill  hole 

has  encouraged  seme  operators  to;  <Que.)  :,5n0.0)0  shares,  at  $1.10  QULVTAL  QUEBEC  GOLD  900,000  shares  at  $1.00  par;  i.ssued  msis  will  he  enHriref)  and  the.-.:.  Seven  holes  were  drilled  in  that  Nr.  28  on  the  Ranney  property  In 
plan  tor  Hie  day  when  ibey  will  he  l'a'";  -MLNES  LIMITED — By  an  Agree-  1.249.005  shares;  escrowed  1.070.-  will  be  a  corresnondine-  dron  in  the ' '‘Cinity  and  six  cut  vein  material;  -j  ellowknife.  which  Is  being 

able  to  have  large  enough  crews  toi  crowed  l,-4l.0t  0  shares;  qualified  rnent  dated  May  30,  1945,  Anglo  000  shares;  qualified  May  18,  1945.  post  per  ton  ‘  ^  *  •  **'  ^here  was  visible  gold,  and  financed  by  Pioneer  and  Trans- 

procced  v  itli  iindcr.crouiui  develop- 1 58,  194j.  Northern  Securitie.s  agreed  to  pur-  - -  For  the  first  time  in  the  i-om-  assays  vary  from  $5.60  to  $882  gold  continental  Resources,  returned 

ment  that  has  long  been  held  iiij  BFRSCOTT  GOLD  MINE.S  I.IM-  chase  50,000  shares  at  7'ic  pay-  GIANT  V’KXIFE  RIGHTS  .  pat  y's  long  history  earnings  for  4°"’  o'*’*"  "’idth  irom  6  inches  .22  oz.  across  four  feet  and  1.63 
abeyance.  Wl'.tn  that  time  comes  it-lTED  —  By  an  Agreement  dated  ment  acknowledged  by  the  Com-  Giant  Yellowknife  Gold  .'fines  re-  fiscal  year  ended  in  March  Were  56  inches,  ounces  across  2.3  feet. 

will  be  possible  for  the  iirovince  to '  February  22.  Mining  Corporation  of  pany,  and  received  an  option  on  a  ports  that  under  the  offering  of  ipss'than  amount  laid  in  dividend  Another  hole  cut  a  mineralized - 3 - 

increase  production  on  a  large|  Canada  Limited,  received  an  op-  further  950,000  shares  being  150.-  rights  to  shareholders  of  record  on  ~  _ 1_ _  ’  quartz  vein  that  ran  $9.10  across  L.IDV  ROL-YN*  j'lINE.S 

scale.  Po.s.«ibly  a  dozen  gold  mines  -  lion  on  1,250,000  shares,  being  000  shares  at  7  >20  iiayable  .August  January  1,  300,000  shares  ot  class  usvirsi  rsitif  r  ar'  xiivivr'  52  in.,  450-ft  vertically  below  No.  A  heavy  rig  intended  to  complete 
will  step  l;ack  inlo  operation  and,!25P.0op  shares  at  10c  per  share,  1,  1945;  200,000  .shares  at  10c  A  rights  have  been  purcliased  at  *5  U.ADlLliAl/  MINING  2  vein  on  surface.  10,000  feet  of  drilling  is  reported 

if  market  conditions  continue  fa-j  payable  by  February  15,  1946,  and  payable  September  1,  1945;  100,-  a  share  by  sharrl\ol(ler;i,  who  re-  Theodore  Koulonizine.  consult-  A  quartz  vein  9-ft.  wide  carrying  shipped  to  Lady  Rouyn  Mines  group 

vorable,  there  will  be  solid  expaii-  if  completed,  the  balance  of  1.-  000  shares  each  at  I2V2C,  and  17c  ceived  class  B  right.s.  Issued  capital  ant,  advises  Hayes  Cadillac  Mines  alena,  has  been  found  some  1.000  of  1,200  acres,  north  of  Rouyn  Mer« 

sion  on  the  base  metal  front,  too.  |  oiiO.oOii  shares  to  be  taken  down  payable  October  I,  December  1,  is  now'  3.293,565  shares,  leaving  that  the  magnetometer  survey  crew  ft.  north  of  the  No.  2  vein.  Sam-  ger  and  northwest  of  the  Keva  and 

One  Obstacle  Removed  I  75".0'iO  shares  at  10c  per  share,  1945,  respectively;  200,000  shares  709,435  unissued.  has  started  work,  pies  from  this  are  being  assayed.  Hosco. 

.  ,  ,  ,  .  iwilhin  nine  months  from  the  date  _ _ 

(  onipanies  anxious  to  undertake  I  u  r,  nrA  !r,v.T  ^=Bs=^==-=9=s==^^^aa9S99sa9==^=!^B^aBBBaBB====9=as=9=Bss9Bsss9a9s=a9SBsa9sss^=^=s=ss9a=s==ss=:^9!^=ss9^BS9aBsse9BM 

,  ,  .  ■  ot  sinking  ot  a  shaft,  and  250,900  , 

new  development  teel  that  at  least  / 

,  .  ,  u  1  ,  •  shares  at  39c  per  share,  in  fifteen 

one  obstacle  has  been  removed  in  i ^  tt  1,  ' 

,  ..  „  months.  Incorporated  December 

the  goveinnunis  elimination  of  u  . 

,  ,  .1.  ,  e  1  944  (Ont.)  .3,999,900  shares,  at 

eon  nmen';'"'’  1, ""9.005  sha;es:  ' 

Since  lime  1 94  new  metaU 50(i,09((  shares;  quali- 
ftince  .11  ne  laa.  new  '""toi ;  j  - 

mni.iig  operatior.s  could  be  under-  LIMITED 

taken  only  on  permit  from  the!  u,.  . _  .  ,  .  ,  ;  : 

metals  controller  and  in  practice',,,,;  p  .  iWW'i 

permits  have  been  denied  to  gold  ^ 

mines  either  lor  starting  new  mines  i  '  Ptirehase  200,000 

or  expanding  existing  operations.  |  "  ‘  ,  ...  .® 

The  metal  inmin.g  industry  at  pres- ^ ^ 
ent  is  operating  w  iih  about  one-halp  imWiitf  i*  ’  shares,  be- 

ot  the  men  needed  for  normal  pro-  "  P®'' 

j  jj  share,  payable  .May  lo,  1945;, 300,- 

'  4)iilv  S  Fi-od.icei's  '"’P  shares  at  20c  per  share,  pay- 

^  ‘  Tlctober  1,  1945;  300,000 

Only  eight  1>.(. .  gold  mines  are  shares  at  29c  per  share,  payable 
currently  on  piodu.-iioii  compared  October  1,  1  945;  300,090  shares 
with  19  at  the  beginning  ot  1  942.,  ^lach  at  25c  and  35c  per  share,  pav- 
Rralorne,  wiili  37%  decrease  in  able  April  1,  October  1,  1946.  arid 
manpow  er  since  January.  1942,  has  I  shares  at  oOc  per  share, 

this  week  announced  a  cut  in  di-i  payable  April  1,  1947.  Incorporat- 
vidend  to  20e  pt  r  share  quarterly, |  p,|  March  1945.  (Ont.)  3,000,000 
compared  with  30c  paid  since  1939.  j  shares  at  .$1.00  par;  issued  1.200,- 
Pioneer  with  a  cut  ot  62%,  in  crewi  (iqo  shares;  escrowed  950,000 


LABOR  COSTS  ARE 
BICKELL  CONCERN 


rilU  vIIflDT  I  A  DllD  i  Toronto  — •  .Announcement  is 
Un  ullvlV  1  L/lPUlV  made  by  E.  H.  (''lark,  acting  regi.a- 

I  liar  for  Ontario  Securities  Coni- 

-  I  mission,  of  the  following  option 

Lifting  of  Restrictions  Favor- 1  and  umierwriting  agreements: 


able  Sign,  but  Production 
Outlook  Obscure 


A  RNTFI  ELD  .M  I  N  I  N  G  COR- 


For  Labor  Situation  {PIONEER  REPORTS 

Toronto— VV.  R.  Askw  ith,  man-  A  QM  AI  I  M  I?  I  (IXX 

aging  director,  told  shareholders  ^  k/lfirsUUUl»  UVS/I/ 

of  Madsen  Red  Lake  at  annual  _ 

meeting  that  the  labor  situation  jyfet  Deficit  of  $24,157  for  Past 
In  Red  Lake  continues  adverse  and  v  n 

might  even  become  critical  for  the  I  ear  Compares  witn  rre- 
mine  within  the  next  three  months  vious  Year’s  $50,235 

as,  with  the  lifting  of  restrictions  - 

on  unedrground  development,  the  'Vancouver. — Annual  report  of 


ares  at  20c;  290,000  shares  eaclwhares  at  7Vie  payable  within  is  to  ,,e  obtained  every  effort  must  h*''!’  to  l  ioneer  Gold  Mines  ot  B.C.  Ltd.  for 

25e,  30c,  35c.  40c,  50c,  60c,  75c  forty-five  days  and  received  an  o^i-  i,e  p„t  forth  to  re??in  pre-war  effi-h***: *=hatt-sinklng  operations,  fiscal  year  ended  March  31st,  194o, 
d  $1.00,  payable  $5,000  cash  two  tion  on  a  further  1,533.329  shares  eiency  and  a  balanced  program  of|  He  s.aid  Installation  of  a  crush-  reveals  a  net  loss  of  $24,157  for  the 


er  oil  low  lei  els  of  the  mine  can-  period.  This  compared  with  a  net 


Preparations  are  under  way  for  average  of  $16.43  the  year  before, 
a  geophysical  survey  and  diamond  Working  capital  is  shown  at  $1,- 
drilling  program  to  be.  carried  out  607,844.  against  $1,619,578.  Ore 
on  Siscoe  Gold  Mines  ground  in  reserves  were  slightly  reduced  to 
the  northeast  corner  of  Vauquelin.  194.459  tons  averaging  $16.36, 
.Siscoe  Gold  Mines,  as  reported  from  201,487  tons  averaging 


less  than  amount  paid  in  dividends. 

HAYES  CADILLAC  MINING 

Theodore  Koulonizine.  consult- 


Another  hole  cut  a  mineralized 
quartz  vein  that  ran  $9.10  across 
22  in.,  450-ft  vertically  below  No. 
2  vein  on  surface. 


ounces  across  2.3  feet. 

LADY  ROLYN*  NIINES 

A  heavy  rig  intended  to  complete 
10,000  feet  of  drilling  is  reported 


A  quartz  vein  9-ft.  wide  carrying  |  shipped  to  Lady  Rouyn  Mines  group 


new  development  teel  tliat  at  least 
one  obstacle  has  been  removed  in 
the  gov'cinnu  Ill's  elimination  of 
coiitrols  over  the  supply  of  .some 
equipment. 

Since  .June  22,  1942  new  metal 
iniiiing  operations  could  tie  under¬ 
taken  only  on  permit  from  the 
metals  controller  and  in  practice 


compared  wiih  tlii'ee  years  ago  has  i  qualified  .May  23,  1945. 

paid  no  dividends  .since  October'  EASTCOUUT  GOLD  MINES 
1942,  and  IS  using  available  men '  umITED— By  an  Agreement  dat- 


T  'u  t-i-  J  |\jiTED — By  an  Agreement  dat- 

for  rehabilitation  work.  |  g  Mines 

■  crew  ,  ijmited  agreed  lo  purchase  200,000 

IS  down  6  4/0  and  the  mine  is  on  j  5,1,3, .^i,  at  5c  per  share,  payable 
a  niaintenance  ims's  with  no  divi-  forthwith,  and  received  an  option 
oenas  Juij  1943.  Island,  on  a  further  1,890,000  shares,  be- 

Mounlain  Mines,  even  with  a  63%  |  209.909  shares  each  at  10c,  15c 

(ut  m  Clew,  has  earned  a  sinalU  a„,|  eoc  per  share;  109.000  shares 
profit  and  paid  a  moderate  divi-j,.aoh  at  25c.  OOc,  35c  and  4(ic  per 
dend  thiouslioiit  tne  war  period  |  grp.  299,909  shares  each  at  50c, 
due  to  lavorable  ore  developments.  |  ,,op  ^5^  ^,,,3 

Mines  plan  to  resume  fitll-scaie  ^p  taken  down  in  eleven  blocks  in 

1^"  intervals.  Incorporated 

t^e.ials  aie  available.  In  some  cases  March  1945.  (Que.)  3, 900. 090 

.'"“I”"'*  ’ shares  at  $1.90  par;  issued  1.400,- 
months  devoted  exclusively  to  un-  „oo  shares;  escrowed  500.090 

de  ground  work  will  be  necessary  shares;  qiialiCied  May  1  8.  1945. 

iin  Company  also  registered  as  Secur- 

up  suiHcifntly  to  perniit  milling.  iiy  Issuer. 

.goir  mines  in  pro-|  '  f  O  R  T  F  N  E  YELLOWKNIFE 
rennon  h  ^''^-.  '^'111  not j  MIXES  LIMITED  . —  By  an  Agree- 

‘iated  May  10.  1945.  Lake 

mac.iineiy  withdrawn.  These  iii-l  vrinoo  t 


‘  0- 1  F  O  R  3’  r  N  E  YELLOWKNIFE 
aotj  MINES  LIMITED  . —  By  an  Agree- 
'.nd.nienl  dated  May  10.  1945,  Lake 
I  Fortune  Gold  Mines  Limited 


nnrf  Purchase  500,000  shares 

.  :  at  19c  per  share,  payable  within 


Hith  reioase  of  men  from  the 
armed  force.s  and  from  some  war 
industries,  the  gold  mining  indus¬ 
try  is  hopeful  that  over  the  next 
six  months,  sufficient  manpower 
will  be  available  to  permit  gradual 


at  1 9e  per  share,  payable  within 
len  from  the|  ,pp  ,iays  and  received  an  option  on 
.1111  some  war.  a  furtlier  1,090,009  shares,  being 
mining  indus-|  259.909  shares  each  at  15c  and  2nc 
net  the  nextl  pp,.  gjiare,  payable  January  2.  1  946. 
nt  manpowei'iana  July  2.  1946,  and  250,000 

ei  mil  gradual  j  aiiarpg  each  at  30c  and  -40c  per 


®9*9e  pp^  share,  payable  January  2,  and 
be  fl  limiiiriP will  2,  1947.  Incorporated  March 

ouii^ment^-  ^145.  (Ont.)  3.009,000  shares  at 

ball  bePiir-'q^enH^r”  I*  Items  like  .$1.00  par;  issued  1,090,005  shares; 

still  have  irnoritv. 

fied  .Mav  17.  1  94  5, 

-  J  ^  INDEPENDENT  MINING  OOR- 

(jood  Ore  Is  Cuf  By  poration  i.i.mited  —  incorpor- 

Porcupine  Reef  Gold  ^Ont.)  3,- 

H  ,,0(1.909  shares  at  $1.00  par;  is- 

Tni-TTnt,.  .  sued  609,095  shares;  escrowed 

Toronto—  Porcupine  Reel  Gold  ,,pp  on(,  shares  Treasury  shares  of 
Mines  reports  that  drill  hole  \o  30  ,  ’V  shares.  Iieasury  snares  ot 

rcturne^fi  ^  Couipanv  qualiflod  for  sale  on 

reiurnea  three  or<^  spctions  .Sli*  18  ,  ,  .  /  * 

across  30.5  ft  .$1951  across  7’ff 

and  .$7.94  across  IS  ft.  The  first  Treasury.  Qualified 

onrt  ^'KkfGA  MINES  LIMITED— By  an 


Toronto —  Poreupine  Reef  C,old 
Mines  reports  that  drill  hole  N'o.30 
returned  three  ore  sections,  .$](', 16 
across  39.5  ft.,  .$19.51  across  7  ft. 
and  .$7.94  across  IS  ft.  The  first 
was  cut  at  521.5  to  552  ft.,  the  sec¬ 
ond  at  603.5  to  610.5  ft.  and  third 


at  670  to  697  ft.  This  hole  ^.3* 
drilled  vertically  between  holes  N^ 

28  and  29.  which  are  159  ft  aparl  T ®lmres  at  12>^c  per 
Hnio  vr.  -r  ...  sliafe  payment  acknowledged  by 


Hole  No.  28,  which  is  75  ft  west  Payment,  acKnowieugea  oy 

and  59  ft.  south  of  No  jr  -ave  Gompany.  and  received  an  op- 
$13.09  over  21  ft.  This  included  -  593.900  shares,  being  100,- 

ft.  running  3.01  ounces  per  ton.  A  ^ 

steep  hole  is  now  being  drilled  to  "‘’’l  T'?'- u^InH^o^  ner 

test  downward  extension  of  the  each  at  1.149  and  20c  per 


zone  at  a  vertical  depth  of  between  H'** 

1.200  and  1.500  ft.  and  is  nearing  !  VAo 

its  objective  ^  '  P^*"  share;  50,000  shares  at  25c 

■ _ I _  jier  share;  25,000  shares  each  at 

A  ^  j  ~  ■  27 'ic  and  30c  per  share,  payable 

V*"®  wfAde  Improved  within  six.  seven,  eight  and  nine 


■ _ I _  j.er  share;  25,000  shares  each  at 

^  ^  ’  27 'ic  and  30c  per  share,  payable 

wiede  Improved  within  six.  seven,  eight  and  nine 

At  Paymaster  Mine  p">pHis;  50,000  shares  each  at 
A  .  32’-"C  and  35c  per  share;  25,00(i 

A  pronounced  improvement  in  ;  u  "  u  .  n-i/„ 

wi/ireoiSi^^-ih!:^  i;:- 

lower  levels  indicating  that  the  i 


mine  is  graduating  from  the  junior  "'‘''T, 
into  the  senior  group.  A  summary 


of  development  up  to  .Ma.v  15.  by  '  . 

E.  H.  M’alker,  president  of  compan.v 
which  includes  all  the  ore  opened 
up.  but  not  yet  sloped,  indicates  ‘  Y 
total  vein  lengths  of  7,2  62  feet,  ,V. 
with  an  average  width  of  33  in. 

Of  this  total  of  7,262  ft.  there  p';". 
are  2,211  ft.  of  ore  opened  up  on 
the  2,075  ft.  level  and  above,  and  ,  ' 
5.951  ft.  of  ore  opened  up  below 
the  2,075  level.  Paymaster’s  ore 
average  used  to  run  .224  oz.  gold 
to  the  ton,  or  $8.47,  but  recent 
headings  on  the  lower  levels  give 
a  mine  average  of  about  $15,  and 
across  considerably  greater  widtlis. 

at 

GREENLEE  .MIN'E.K 
Toronto  —  Gre/‘nlee  Mines  has  m 


montiis.  Incorporated  May  1  944. 
(Ont.)  3,9(10,009  shares  at  $1.9() 
par;  issued  1,499.1  35  shares;  es- 
erowed  1.935,000  shares;  qualified 
Mav  16.  1  945. 

LT'ZON  YELLOWKNIFE  GOLD 
MINES  Ll.MlTED — By  an  Agree¬ 
ment  dated  May  22,  1945,  Jay 
Becker  received  an  option  on  t,- 
500.090  stiares  being  300,0i)0 
shares  at  5c  per  share;  200,000 
shares  each  at  7c.  9c.  lie  and  14c 
per  sliare;  100,000  shares  each  at 
17c,  20c.  39c  and  49c  per  share, 
payalile  at  the  rale  of  $1,500  each 
thirty-day  period.  Incorporated 
April  1945  (Ont.)  3,000,000  shares 
at  $1.00  par;  issued  1,200,005 
shares;  escrowed  l.O.xo.OOO  shares; 
qualified  Ma.v  23.  1945. 

MacCLARE  MINES  LIMITED — 


pmA  Mo 
fk  Unbonoi 


Galileo,  (1364-1642)  invented  an  improved 
telescope,  carried  on  research  in  magnetism  and 
gravitation,  discovered  the  principle  oj  the  pendu¬ 
lum.  Contrary  to  previous  teaching,  he  maintained 
that  bodies  oJ  di^erent  weights  fall  with  the  same 
velocity.  When  challenged  to  prove  this  theory, 
he  'dropped  a  ten-pound  shot  and  a  one-pound 
shot  from  the  top  of  the  Leaning  Tower  of  Pisa. 
To  the  amazement  of  the  University  students 
and  faculty  gathered  to  see  the  experiment,  both 
weights  reached  the  ground  at  the  same  time. 

IN  our  own  day,  as  in  Galileo’s  time,  research 
has  opened  the  door  to  discoveries  which  have 
had  far-reaching  results. 

In  1921,  sales  of  Canadian  Nickel  were 
discouraging.  Then  the  Nickel  industry  inten¬ 
sified  its  research  endeavours.  Year  after 
year  new  ways  were  sought  in  which  industry 
could  use  Nickel  to  make  better  products. 

Sales  of  Canadian  Nickel  began  to  increase. 
They  doubled  .  ;  ;  and  trebled.  Mines  were 
enlarged.  New  plants  were  built.  More  men 
employed.  Great  benefits  came  to  Canada. 

In  the  years  after  the  war.  Nickel  research 
laboratories  will  push  on  their  search  for  new 
uses  for  Nickel. 

The  information  collected  by  International 
Nickel  through  years  of  metal  research  is 
available  at  all  times  to  Canadian  engineers, 
designers  and  metallurgists  who  need  better 
materials  for  better  products. 

Thus  will  science  and  industry,  working  to¬ 
gether,  build  a  wider  use  of  Canadian  Nickel 
so  that  still  more  benefits  will  come  to  Canada. 


73, 


foew'Axe 


banad 

lan  iVichel 

NICKEL 

AUOYS 


purchased  the  Solo  group  of  18  3,,  Agreement  dated  May  7, 

claims  in  the  Johnston  Lake  area  1945  4.  11.  Wells  agreed  to  pur- 

of  Yellowknife,  lying  north  of  the  ,.1,35,^  too, 000  shares  at  10c  pay- 
I^de  groupheld  by  Goldcrest  Mines  3,,,^  45  ^  ,.o„sent  and  re- 

ana  between  hoM  ngs  of  k  robisher  3,,  „  ^  675  . 

and  American  YeU(»wluufe. 


$HE  INTERNATIONAL  NICKEL  COMPANY  OF  CANAOA,  LIMITED,  25  KING  STREET  WEST,  TORONTO 


4 


THE  FINANCIAL  TIMES,  JUNE  22,  194S  15 


STOCK 


We«k  ending  June  19,  194! - 


Pttv.  High  Low 
CIOM 

4H  3> 


60 

1«7 

9»4  10 

100 

23  23 
113 

17,'«  17'1 
99  99}1 

1191;  12! 
104H  lOS 
lih  16 
54  54'; 

24  <2  25*4 

!3l»' 

45’" 

17  18 

38  38 

29  28I4 

I12<2  112': 
169  170 

18 
11 


28 


+  H 


hbitibi 

Do.,  6''„  pref  .  .59' 

Do..  7% : . 

|Acme  Glove  . 

Do.,  pref . . 

lAgnew  Surpnu  . 

o.,  pref  . 

Alnma  Steel  Corp 

Do.,  pref . 

Aluminium  Ltd  . 

Aleo,  pref . 

Amelgameted  Electric. 

Anglo  Can.  Tel.,  pref 

Aebeetoe  . 

Aieoc.  Tel.,  pref . 

Barker’s  Bread . 

I  Do.,  pref . 

Bathurst  Paper,  “A”. 

Bedtty  Bros.,  "A”  com 

Do.,  "B"  com, . 

Do.,  7'",  pref . 

I  Bell  Telephone . 

iBertram  is  Sons. . . 

I  BUtmore  Hat  .  . 

I  Blue  Ribbon . 

Do.,  pref . 

IBlue  Top  Brewery . ,  , 

Brantford  Cord,,  com  . 

Do.,  pref 
Brazilian 

E>rewers  6S  Distillers 

B.A.  Oil . 

B.C.  Power,  "A" . 

Do.,  "B” . 

Bruck  Silk . t . 

Building  Prod .  22  22'. 

Burlington  Steel  12  12' 

Caldwell  Linen .  O' 2  .  . 

Do.,  1st  pref . :  27i;  .  .  . 

Do.,  2nd  pref . ; . .  13 

I  Can.  Bread  . 1 . .  A  6 

Do.,  “A”  pref . 112 

Do.,  "B”  pref .  71 

Can.  CeiWent . :,...  13’,  13', 

Do.,pref .  122  122,'# 

Can.  Cycle,  pref .  106 

Can.  Porginn,  “A” .  25  25 

Do.,  "B” .  40 

Can.  Iron  Foundries ... .  16 

Do.,  pref .  lO',  lO'ii 

Can.  Nor.  Power  : . .  . .  9  O  ', 

Can.  Packers,  “A” .  35  35 

Do..  "B" .  M",  M"! 

Can.  S8.  Lines .  1 5 ' 2  t7<-4 

Do.,  pref .  46  47 

Can.  Wre  (k  Cable, 

Do.,  "B” . 

Do.,  pref . 

Can.  Bakeries  . . . 

Dio.,  pref . 

Can.  Breweries .... 

Doy  pref  . . . 

Can.  Bronsa. . i..  40 .'2  41 

Do.,  pref .  107 

Can.  Cannert .  lO.'I  19*4 

Do..  1st  pref . : . .  24  24'4 

Do.,  2nd  pref . !  19' 2  195k 

Can.  Car  61  Foundry. . .  1  I3’i  14'.; 

Do.,  pref.  (new) .  3i;k  32,'k 

Do., pref.  (old) _ i..  29 

Can.  Celanese .  52 ' 2'  59 

Do.,  rights . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons,  com.  (new) 

Do.,  pref.  (new) .  27 

Can.  Dredge  (k  Dock ..  .  22 ’2  23,'.^  22  +  1 

Can.  Fairbanks,  pref. . . 

Can.  Foreign  Invest .  . . 

Do.,  pref . 

Can.  Gen.  Elec . 

Can.  Ind.  Alcohol,  “A”. 

Do.."B” . 

Can.  Locomotive  (new) 

Can.  Oil  Co . 

Do.,  pref . 

Can.  Pac.  RIy . 

Can.  Wallpaper,  "A” .  . 

Do..  “B  ” . 

Can.  Wineries . 

Can.  W.  B.  Boxes,  "A  ”. 

Carnation  Co.,  1st  pref. 

Cockshutt  Plow . 

Cons.  Bakeries . 

Cons.  Min.  6s  Smelt. .  . 

Consumers  Gas . ;..  147  146,*/2  146 

Consumers  Glass  ...;..  39)  2  ^0 

Coe.  Imperial  Mills .  26  26 

Crown  Cork  ft  Seal .  . . .  s  38  40 

Crows  Nest  Coal . 1  41 12  42)2  52 

Dairy  Corp .  11)4  .. 

Do.,  pref .  58 

Distillers-Seagrams .  57''^  59).^  57ki 

Do.,  pref .  115 

Dorn,  Anglo . 1  33 

Do.,  pref.  .  85 

Dominion  Bridge 
Dorn.  Coal,  pref. 


Price 

Change 


- 1945 - 

Sales  Bid  Ask  High  Low 


Ctirfent 

Div. 

Rate 


161  165  170  140 


10 

+  '1 

ISOO 

100 

14'* 

100 

25 

23); 

..  113'j 

114'; 

16*« 

—  i  * 

1045 

19 

$$ 

90  .  . 

110); 

119'; 

+’$,x 

97$  .  . 

125 

104,'4 

+  1.4 

523  .. 

105'* 

-f  X 

140  .  . 

22 

54 

4-  '-a 

40 

57 

24*, 

+  IX 

£468 

25  X 

Ml 

9'- 

26)« 

10 

+  'a 

•00 

.  26'2  27'-j 

10 

27 

26); 

27 

26 

+  *■* 

12959  . 

27'- 

9 

11 

9U 

+  h 

360  . . 

11 

25'* 

25 '-1 

24); 

.'270  .. 

25", 

23'  . 

24);, 

23 

485  . . 

26 

2X 

3); 

2X 

4-  »* 

T4005  . . 

3"; 

14 '4 

15»» 

14'.» 

4-  I 

2810  .  . 

I5*< 

II2I2  Ill's 
170  161 


•  8' 


STOCK 


80 


51 


34  v; 
1454 
15'.,' 
45  )k 

27)2 


27 


165 '4  167 

47  49 

27)4 


45 


1'4 


19 


43 


17.12 


—  1.^2 


13*4  15  13h  4-  I'i 

14*;  M's'  —  '4 

67'-;  66)2  —  H 


+  )2 


Dom.  Dairies. 

Do.,  pref . 

Dom.  Foundries 

Do.,  mef . . . 

Dom.  Glass . 1 . . 

Do.,  pref . 

Dom.  Malting.;;;::,..’. 

Do.,  pref . 

Dom.  Scottish _ ;....! 

Do.,  pref . 

Dom.  Steel  ft  Coal,  "B”. 

Dom.  Stores . 1 

Dom.  Tar  . 

Do.,  pref . 

Dom.  Textile . 

Do.,  pref . 

Dom.  Woollens. 

Dryden  Paper . ! 

East  Kootenay  Power. . . 

Eastern  Steel  Prod . 

Easy  Washing  Machine . 

Electrolux  Corp . 

Etumel  ft  Heat.  Prod. . . 
Eighth  Electric,  “A”; . . 


12 '4 
iih 
32 

28 


106 

106 

175 

25 

20 

37 

45 

•37 

16 

16 

10 

12 

10'; 

2590 

10** 

7'* 

505 

35 

33'* 

1775 

IS 

I2H 

4760 

15'- 

n»/» 

404 

47 

40', 

70 

77)2 

72 

360 

28 

23); 

lit 

11)0 

7*, 

30 

98 

95 

20873 

15*4 

8 

945 

51'* 

44 

115 

41 

39 

107 

♦107 

230 

19X 

15'.  ■: 

490 

25»» 

24 

725 

20' i 

17*; 

3705 

14); 

10 

1300 

32'* 

27 

31 

28'.; 

1371 

59 

45'; 

10 

23'; 

10 

167 

160 

45 

49 

200 

27*i 

27 

26); 

28); 

300 

25 

19'; 

120 

125 

150 

47 

33 

210 

216 

6660 

7); 

6'; 

1675 

8). 

6*X 

870 

35 

15’-,. 

600 

25 

20 

161  X 

1A5 

165 

159 

53595 

19 

11*; 

25 

19’; 

no 

24 'z' 

300 

5',, 

’4'z' 

25'; 

22*X 

3565 

IS 

12’; 

100 

16 

14'-; 

5338 

70!; 

49 

150 

, , 

149!4 

145 

1015 

40 

33 

500 

27 

23 

100 

42 

40 

125 

42'; 

41'; 

12 

11'*' 

58 

525 

61 

42)* 

20 

118'; 

117 

65 

*52 

96 

•85 

23M 

.37  )z 

28); 

3240 

14 

11)-; 

120 

13); 

9'.* 

2' 2  I  Do.,  pref 

National  Grocers 
Do^  pref 

,  Nat.  Sewer  Pipe, ' 

$6  50  !  Nat.  Steel  Car 
$1  20  I  Niagara  Wire 
$7  00  I  Noranda  Mines 
North  Star  Oil . 

Do.,  pref. 

O^vie  Fleur  . 

Do„  pref - 

,  Ont.  Steel  Prod 
$2  75  Do.,  pref 
80  I  Orange  Crush 
Do.,  pref 
Ottawa  Car 
$2  50  Ottawa  Electric 
$1  00  Ottawa  L.  H.  ft  Power 
Int.  Do.,  pref 
Int.  Page  Hersey  'new) 

$7  00  Page  Hersev  Tubes 
$8  00  Penmans  Limited 
Do.,  pref 

60  I  Photo  Engravers 

Porto  Rico  Power,  pref 
Powell  River 

Power  Corp . 

Pressed  Metals . 

Price  Bros 
Int.  I  Do.,  pref 
Purity  Flour 

SI  .00  I  Do.,  com.  (new) 

$1.60  Do.,  pref .  .  . 

j  Do.,  pref.  mew' . 

Int.  I  Quebec  Power . 

.60  I  Regent  Knitting 
40  ;  Do.,  oref 
Int.  Riverside  Silk,  "A" 

'1  50  Rolland  Paper 
80  ;  Do.,  pref 
'  Russell  Industries 
56  00  j  Do.,  pref  .  .  . 

$2  SO  Saguenay  Power,  pref 
.  St.  Lawrence  Corp 
$5  00  j  Do.,  pref 
$5  00  J  St.  Lawrenc  Flour  Mills 
SI  50  Do.,  pref 
$l  50  i  St.  Lawrence  Paper,  pref. 

I  Shaw.  Water  ft  Power 
60  I  Sherwin-Williams. 

60  !  Do.,  pref 
Sick's  Breweries 
I  Do..  V.  T 
$1  00  I  Silverwood  Dairy 

$2  SO  j  Do.,  pref  . 

$4  00  Simon  ft  Sons  . 

$I  00  Do.,  pref  . 

$6  50  I  Simpson.  “A" . 

Do.,  “B" . 

$5  00  Do.,  pref 
I  Southam  Co 

$3  40  ;  Southern  Can.  Power 
$1  50  :  Standard  Chemical  (new) 
$5  00  Standard  Paving 

.80  Do.,  pref . 

$1  .00  Stedman  Bros.  .  . 

.  60  Steel  of  Canada  . 

Do.,  pref . 

$2.10  Sterling  Coal . 

$2  10  Tamblyn  Ltd . 

$1  00(b)  Do.,  pref  . 

.  .  Tip  Top  Tailors' 

$7  00(b)  Tookes  Bros.  (new). .  . 

$3  Ollb)  Toronto  Elevators 

SI  20  Do.,  pref . 

$1  20  Tucketts  Tobacco,  pref. 

Int.  Twin  City . 

$6.00  Do.,  pref . 

$2.00  Union  Gas  Co 

$8  00  United  Corp.,  “A"  .  . 

$8  00  Do.,  ■•B” 

Int.  United  Steel  . 

Int.  Viau  Ltd . 

Do.,  pref . 

$1.00  Wabasso  Cottons 
$8  00  j  Walker  (Hiram )  G.  ft  W. 

Int.  Do.,  pref . . 

$1  00  !  Western  Grocer 

$1  00  j  Do.,  nref . 

Int.  West.  Kootenay,  pref 
$1  SO  Western  Steel 

$4  00  Weston's . V 

50  Do.,  pref . 

80  Do.,  pref.  (new) . 

$1  OOib)  Wilsil  Ltd 

$8  00  ^  Winnipeg  Electric,  "A" 

$2  00  I  Do.,  pref . 

$1 . 20  Wood.  Alex,  ft  J.,  pref 
$2.00  Woods  Mfg.  Co.,  com 

$3 . 00  Ete.,  pref . 

Wool  Combing . 

$2.05  York  Knitting  Mills 


- Week  ending  June  19,  1945 - 

Prev.  High  Low  Price  Salas  Bid  Aak 

Close  Change  > 


- 1945 - 

High  Low 


12)» 


25'; 

58H 


35 

3990 

1050 

3438 

100 

655 


Current 

Div. 

Rate 

$1  75 
Int. 
$1  50 

$100 
$I  00 
$4.00 

35c 
$1  00 
$7  00 


UNLISTED  SECURITIES 


t’amUhed  by  A.  J.  PAmsuN,  JR.  A  Cu. 
UHITBU,  Royal  Baiui  Bldg.,  Xoruotu. 
ibubjeci  to  conflriBatlon  and  ebange) 
Etecka  Hid  asked 

Alien.-!  Kingston  L'liits  .  71.00 

Allrns  LunUuii  Thculra  pfd.  uu.OU 
.Aliens  St.  Catharines  L’nlis..  02.50 
.Aileus  'i'urunto  Pld .  37.00 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


107.50  100.50 


5.75 

02.00 


28*4 


21 

22 

20*» 

8'.: 

10 

8'* 

15'* 

15*4 

15!- 

37 

37'* 

36<; 

102 

103 

102 

8 

8*4 

7** 

6'* 

92 

43 '-a 

44'.. 

43 »; 

15*4 

16 

15'-.. 

II 

11 

23 

32 '2 

12 

12 

1 05 

105'* 

34 

35 

34*8 

300 

105 

3*i 

3*# 

3’* 

221.. 

28', 

22'a 

37 

'41 '; 

63 

67 

65'... 

19*. 

19*j 

19*, 

23 

23'  . 

149’ -a 

150 

29** 

32 

28 'a 

26 

.10 

27 

12 

10 

10 

19 

19 

19' 

15'-a 

I5'i 

15 

lOO-’* 

loox 

100'*' 

IS'a 

16 

is)a 

13 

14 

3025 

9485 

400 

3658 

400 

3468 


115'-;  100 
61  57 


100'; 


Int. 
Int. 
$2  00 
60 
$5  00 

$5  00 
$3  00 
$6  00 
Int. 
$7  00 
$1  00 
30 
Int 
Int. 
$5  50 


5.UU 
88.UU 
117.UU 
75.00 
50.25 
113.00 
50.00 

104.50 
414.00 

3.50 
8.30 

20.50 
83.00 
13.75 

175.00 
101.00 
101.00 

107.50  170.00 
57.00 


’.00 


7785 

4872 


54?* 


8)1 


19 

20  20 
105'> 

100)2  101 '2 
20  22 
8Js  11*1 
88  88 
9.3 
32 
102 

18  17)^4' 


16 

J5’4 

$1 00 

n 

Int. 

24 

$I  60 

33 

$2  00 

12'a 

12’* 

60 

106 

•05 

$6  00 

35 

28*4 

$1  20 

305'* 

$7  00 

106 

105 

$5  SO 

3)4 

2’v 

28'# 

18*4 

SI  00 

38 

32 

$1  40 

142 

$7  00 

68 

60 

$3  00 

19*, 

16' J 

90 

25 

22 

150 

149 

$7  06 

32 

22 

$1  00 

30 

$I  00 

13 

10 

40 

10'* 

19 

9 

40 

111 

$7  00 

19 

15’j 

IS'a 

11 

101 

99 'j 

16 

15 

14 

10’^ 

80 

9'* 

$1  25 

SG 

4 

IS'a 

MS 

Int. 

44 

40 

60c(b! 

73*4 

60 

$3  00 

80'a 

9 

72 

$3  00 

17*4 

16'4 

80c 

•53 

$2  SO 

25X 

12% 

30 

21 

19 

Int. 

36'; 

23*4 

Int. 

54 

$2  62! -a 

165 

$7  00 

14); 

12 

•so 

Int. 

9)4 

7%; 

30 

28 

$1  50 

22 

16'i 

Int. 

&  6 

15 

100 

3H 

Int. 

61'; 

58 

$4  00 

79>-^ 

69 

$4  00 

22'; 

21 

$I  00 

144 

135 

$3  00 

155 

$7  00 
$7  00 

19 

17 

Int. 

.Aiiglu-Can.  let  ‘A’  Com .  10.00 

.Vliglp-Caii.  lei.  b%  Pfd.  ...  u3.0U 

.Atlas  Steel  Com .  42.75 

Atlas  Steel  Isl  Pfd . 

Ilrauliarnois  L.  H.  ft  P . 

b.C.  Sugar  . 

ll.C.  lei.  1st  Pfd . 

Urintun  I’eterliuro  Carpet  . 

Ilritish  .Anier  .Assce  . .  . 

British  Mtge  &  Trukt  . 

liiucKvIlie  ii'usi  . 

Calgary  Power  0%  Pfd.  ... 

Canada  Life  Asscc . 

l  an.  .Airways  . 

(an.  Co -Up.  Wool  . 

Call,  l-'uirbanks  C-Jill . 

(an.  lire  Inaurancv  . 

Can.  Ceneral  Invest . 

Can.  Indemnity  . 

i  Can.  Indus  'A'  Com . 

I  (  an.  Indus.  “11"  Com . 

I  Can.  Industries  7)5  Pfd.  ... 

I  Cun.  Ingersoll  Rand  . 

.Can,  Investors  Corp . 

(.an.  Macliinviy  Com  . 

(.all.  Motor  Lamp  “.A”  .4  ’‘B’’ 

Cull.  Paving  Pin . 

can.  Tea  Pfd . 

Can.  AA'est.  Nal.  Gu's  LHAP 

Com . 

C.  (Vest  .Ml  lias  ft  L.H.P.  i'i. 

(an.  AA'estinghiin.)e 
Can.  AA'estlnghouse  l-'raclions 

Capital  Trust  . 

Capital  AA'lre  Clolll  Pfd.  . 

Cassidy's  Ltd . 

(  uwthra  .Apt.  Pfd . 

•A.  AA'.  Chase  Pfd.  Ilonus  . 

Colonial  Realty  Com . 

Colonial  Stc.'iinsliip  . 

Commercial  Piiiance  Cum.  . . 

Cniiiuirrciul  Life  .  . 

Confrdenitlon  Life  30';  Pd.. 
Continental  Life  20'(>  I’d.  ... 

Crown  Life  l-'ully  Pd . 

Clow. I  I'rust  ....  . 

Deb.  ft  Sec.  Pfd . 

Iietroit  Inter.  Ilritige  .  .  . 


10.50  High 
I  103 
100)4 


44.r<0 


14.7 


8'-; 


—  >4 


29?^  27'-4:  +  1 

165  II  III 


110)1  111 
78  79>; 

163 

1044  II 

10)-;  11 

50 

15*4  15*4 


9H 

17*4 

16)4 


104s 

lO.'-i 


60 

3070 


60 

23899 

1220 

1545 

125 

3411 


V.  -32 


28  >- 


4.  29)4  24.44 

165  128*4' 

164 

-  18  14*4 

101 '4  100 
2>j  , 

40  87)2 

12  7 


19' 


ISS  14 
'8*4 


14 

13 

108)4 
71 '4 
161 '4 
6).; 
8)4 

is 


$5  00 
Int. 
$5.00 
$1  20 
Int. 

$1.70 
$1  40 
$6  00 
$5  00 
$7  00 
.80 


$2  00 

Int. 

$5  50 
$5  00 
$7  00 

.50 


pref 

pref 


$1  90 
Int. 
Int. 


Do., 

B^ks 

Canadienne  Nat . 

Commerce . 

Dominion . 

Imperial . 

Montreal . 

Neva  Scotia  . . . . . 

Royal . . . 

Toronto. . 

[LOANS  sukL-TRUSTS 

Can.  Permanent . 

Central  Can.  Loan . 

Chartered  Trust . 

Been  Invest . 

Huron  ft  Eric. . 

;  Do^  20  p.c.  paid 

Nat.  Trust . 

Ont.  Loan . 

Real  Estate  Loan . 

Toronto  Qen.  Trust . 

Toronto  Mortgage 
■*1944  Quotations. 


210 

140 

f68S0 

1095 


150 

205 

4125 

1430 

SOS 

1100 

2465 

2380 

370 


20*4 

20); 


15  w 


23)4 


170  173  172 


124)g 

110 


16 


17|  160 


16)4  17 

216 

108  111 


80 

$5  00 

$4  $D 
$1.00 

$S  00 
$7.00 
$2  00 

$1  60 

40 


.601 

80 

80 

60 

$1.00 

.60 

$1,001 

$8700 
$8  00 
$4.00 
Int. 


(lomlnlun  Life  . 

Doni.  of  Can.  (ieii.  Ins. 
Dover  Industries 
Uuillup  5',e  Pfd,  Par  635 

Eastern  Steel  Pfd . 

hnstem  Trust  . 

Ldinunton  Stuck  Ads.  Liiits 
Empire  Life  I’d. 

Excelsior  Life  40'  i,  Pd.  . . . 

Eoreign  Power  Pfd . 

Eedrial  Eoundrles  New  Com. 

Cali  Brass  Com . 

(ioderieli  Kicsjtue 

Granite  Club . 

Great  l.akrs  Power  Pfd.  ... 

Great  AA'est  Life  . 

Guarantee  Co.  of  >i'..A. 
Guardian  Realty  Pfd.  . . 
GiMlph  ft  Ont.  liiv.  Par  $.'>0 

GuTiiey  Eonndry  Pfd . 

Halifax  Insiiranee  . 

Highland  Dairy  Pref . 

lloinew'ood  Saiiilarluin  . 

Hudson’s  Ray  Urdinary  .. 

Imperial  Life  . 

Industrial  .Attge.  ft  Trust  ... 

Ingram  ft  Hell  Pf.l . 

Int.  lUlltles  .3.50  Pfd . 

fnv.  Pound.  Cults  . 

I.ainbton  Lr«n  . 

I.egiire  Pfd . 

I.oblaw  Ine.  Common  . 

London  ft  West.  'Trust  . 

Mamifaelurerx  Life  . 

Maritime  Life  . 

Marlllme  Tel.  ft  Tel . 

Midland  f.oaii  ft  Sav,. ..... 

Monarch  Mtge.  Cnits  . 

Monarch  Llle  20''r  Pfd.  . 

.Mont.  Island  Power  Pfd... 

Montreal  Trust  . 

.Morrison  Brass  New  . 

.Morrow  Screw  t;om  . 

Morrow  Screw  Pfd.  . 

Mount  Royal  Hotel  Coni.  . . . 

National  Drug  Com . 

Nnttonnl  Hosiery  Coni . 

National  Hosiery  Pfd . 

Nalioii.-il  Life  . 

Nellsioi  AA'in.  ('.0111.  . 

Neilr.on,  AA'ni.  Pfd . 

New  Druiiswick  Tel . 

Niagara  Lower  Arch  Bridge 

Northern  Tel^hone  9 . 

Nova  Scotia  'Trust  . . 

N  Scotia  I..  &  P.  Com.  . 
Ofllce  Spocidlty  Com. 

(Int.  'Tobacco  Plant.  Unitg  . . 

Pacific  Coast  'Term.  . 

Paramount  Kitchener  Units 
Paramount  UshaAva  Pfd. 


8.75 

8.7,') 

3.511 

5U.UU 

35.00 

lOU.UO 

53.00 

i.r) 

-18.0(1 

22.00 

03.00 

3.00 

28.. 00 
1.2.-, 

80.00 

8.50 

1 10.00 
32.00 
280.00 
72.00 
96.00 
J'.'.UO 
7.10 
175.00 
165.00 
7.80 
26.ti(i 
22.00 
150.00 
05.00 
l.'i.fiO 
90.00 
21.00 
3.2.', 

19.. '>0 
l.'i.Od 

8.00 


8.00 

0.50 


I  101 

I  "lOO'-i 

.  101)2 

I  1021a 
I  105 
I  lOl'.-i 
lOJ-’, 
10u‘, 
105 /I 
104*4 
t02)a 

102"i 

104',T 

106"* 

101-H 

108-4 

100)8 

too"* 

ior« 

lOO). 

103 

97 


Low 

Rata 

Due 

Maturity 

Bid 

Asked 

102'j  Dum.  of  Can.  .. 

4iii 

1-  A 

he. 

1.  1046 

102 

103 

Uum.  of  Can.  .. 

1"* 

M  N 

My. 

1,  TJ46 

loox 

101 

...  Duuj.  uf  Can.  .. 

2 

J  1113 

Oe. 

15,  1946 

101 

101 X 

9'j)*  Uuni.  uf  Can.  .. 

D* 

M  N 

My. 

1,  1947 

100); 

toi 

.  Uuui.  of  Cau.  .. 

'JX 

M  S 

Ma. 

1,  194$ 

loiX 

102  )• 

lOl-**  Uuiu.  of  Can. 

3X 

J  U 

Ju. 

1.  46-49 

lOl-i* 

I02X 

101  !z  UoUj.  of  Can.  .. 

3 

J  UL'i 

Ju. 

13,  30-51 

103)* 

103A* 

Uoui.  ol  Can.  >• 

3*/* 

M  Nl$ 

No. 

13,  48-31 

104  V» 

103 

102  )*  Uoui.  ul  Can. 

3 

A  U 

Uc. 

1,  49-32 

103-‘i 

loix 

•  Uum.  ot  Can. 

4 

A  U15 

Jc. 

13,  47-32 

103'x 

103,* 

io.'>),i  Uom.  of  Can.  .. 

3*4 

E  A 

le. 

1,  48-32 

105>a 

106 

102',i  Uum.  ot  Can.  .. 

3 

M  S 

Ma. 

1.  32-34 

104*. 

101). 

101 X  Uum.  of  Can.  .. 

3 

J  D 

Ju. 

1.  50-33 

102-’* 

103)4 

101**  Uum.  ol  Can.  ,, 

3 

M  N 

No. 

1,  33-36 

102A* 

103*-* 

•  01;#  Uum.  ot  Cau.  .. 

f‘s 

M  N 

No. 

1,  46-36 

104 

104)* 

lOO's  u,,iu.  ol  Can.  .. 

4X 

M  N 

No. 

1,  47-57 

106 

106',* 

lOO-Xti  Uoui.  ut  Can. 

3 

U  N 

My. 

1.  1937 

loix 

102X 

lOi-;*  Uom  ot  Con.  •• 

4X 

M  N 

No. 

1.  48-3$ 

107-;* 

108  V* 

loots  Uom.  ul  Can.  •• 

3 

J  D 

Ju. 

1,  33-38 

101 X 

ioa*« 

O’J'k  Uum  ol  Cun.  .. 

3 

J  J 

Ja. 

1,  36-39 

101 

101  \ 

00);  Uum.  ot  Can.  .. 

3 

J  D 

Ju. 

1,  57-60 

100*4 

101 

loi,;*  Uom.  of  Can.  .. 

*\i 

M  N 

No. 

1,  49-59 

luiiX 

no 

lOJX  Uom  of  Can.  .. 

3*4 

J  U 

Ju. 

1,  36-66 

103*i 

104 

Uoui.  of  Can.  .. 

3 

M  SIS 

Perpetual 

97 

97»* 

...  Uum.  of  Can.  .. 

3 

E  A 

Fe. 

1.  1962 

09’* 

100'* 

. . .  Uum.  of  Can.  . . 

3 

.M  N 

Apr 

1,  1963 

99-’* 

100',* 

RAILWAY  AND  NAVIGATION  BONDS 


1.10 

97'.*  .. 

.  CaiiaJa  Sleamslilp.  , 

.  3X 

M-S  13 

Mar. 

15-57 

»7'4 

M'-i 

101'*  . 

,  Cauatliao 

I’ac.  Hallway  ....  3'., 

EA  13 

Eeb. 

13-51 

103‘.z 

105*,:, 

Ill 

.  Canutllau 

I’ac  Railway  ....  4’; 

JJ  C 

July 

60 

113 

ll.','* 

.  tail.  I’ac-. 

RIy  4  Perp 

113*; 

iisi.i 

126 

.  Cau.  Nat. 

Hly  (Uum. 

Guar.)  1); 

MSCNL 

Sept. 

.51 

T23)z 

132'*  . 

,  Can.  Nat. 

Rty.  (Uum. 

Guar.)  1-’* 

JUEI  CNL  June 

55 

132 

lOlX  . 

.  t)aii.  Nal. 

Hly.  (Uum. 

Guar.)  3 

JUEI  C 

Uec. 

43-50 

100)4 

101)4 

K.'i.OO 

128 

.  Cau.  Nat. 

RIy.  (Uum. 

Guar.)  S'*, 

JJ5  AO  CNL  Oct  1-69 

128 

9.30 

!»9'i 

.  Call.  Nat. 

RIy.  (Dom. 

Guar.)  S 

JJ13  C 

Jan. 

54-59 

lOOX 

ioi 

8,80 
2>.(l  . 

23.75 


23.00 

.'t.lO 


10.00 

9.2 


111.50  116.00 
330.00 
215.00 


'28.; 


3-’ 


52.00 
2.40 

r,.on 
61.00 
98.00  110.00 
13.00 


55.00 

3.40 

10.00 


1044  guolutions. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Ths  following  quotstions  are  furnished  by  The  Investment  Dtalers’  Associatiea 
of  Canada 

PROVINCIAL 

Provinco— 

104.00  86.00  .Alberta  . 

,118.00  SS.OO2  .Alberta  . 

108.00  tOl.OO  UriUsli  Columbia  . 

122.00  1 18.00  \  British  Columbia  . 

115.00  111.00  British  Columbia  . 

108.00  IU3..'>0  Manitoba  . 

TJU.OU  113.00*  Manitoba  . 

113.00  108.00  Sew  Brunswick  . 

127.75  118.00*  New  Brunswick  . 

118.00  1 14.1)0  X  Nov.t  Votia  . 

109.00  B)3.50  Untario  . 

109.00  107.00  Ontario  . 

1.30.00  120.()0z  Ontailo  . 

I '23  2.1  118.0(1  z  Oiiiiirlo  Hydrc-Elec.  Power 

I2i».0()  123.00  Ontario  Hjdro-EJec.  Power 

102.00  98.00  Prince  Edward  Island  _ 

111.00  107.00  Quebec  . 

93.06  83.50  Suskatche**an  . 

101.50  91.00  Saskatcliewsn  . 

09.50  89.00  Saskatchewan  . 


200.IMI 

320.00 

12.00 

103.00 

99.00 

ChailoHclow 

w.(m 

117.00 

110.00 

Halifax  .... 

57.0(1 

(in.no 

114.00 

108.50 

Hull  . 

50.00 

106.50 

98.00 

Levis  . 

19.00 

115.00 

1  lU.OU 

Moncton 

18.00 

101.00 

07.00 

Montreal  .. 

1.'..2.'i 

10.23 

110.50 

I'Jj.OO 

Ottawa  _ 

fifY.Oli 

104..50 

103.75 

Quebec  .... 

260.0(1 

126.00 

116.00* 

.Saint  Joint 

23.00 

27.00 

82.00 

80.50 

St.  Bunlface 

11..'>(l 

17.00 

loii.ou 

lU.'I.OU 

Tlii-ee  Rivera 

i:>.oo 

130.00 

119.00* 

Vancouver 

2.50 

3.50 

iiin.oo 

101.00 

AVesImount 

.')n.,'i0 

O’l.Ofl 

83..', 0 

AA'Iiidsor  . . . 

40.00 

120.00 

121.09  \ 

AVlnnipcg  , 

7.').0(t 

a— 

I’a}  able 

Ciinada  and 

3.00 

4.00 

CG 

10.00 

101. '25 

106.0.1 

9.00 

lo.uo 

I'lllity- 

R  '. 

.Algoma 

Cent.  RIy.  5’s  19,59. 

Record  of  the  Curb  Markets 


Equitable  Life . 

10 

29); 

-’x 

10 

10)4 

8X 

IS 

30 

25 

30 

25 

Int 

Fanny  Farmer  Shop. .  . 

38  X 

38H 

38 

—  « 

1565 

39 ’* 

37 

$1  SO 

4)*' 

S'4 

4*4 

4-  14: 

3460 

5'* 

3.x 

Int. 

Do.,  pref . 

74); 

78 

75 

+  3^2 

329 

1  00 

78 

65 

Fleury  BiMell . 

I  SO 

. . .  •  • 

1.50 

1  50 

Do.*  pref  .  .  . 

Ford.  Class  . : . 

20 

29**' 

30); 

29.x 

-f'  X 

4004 

21 

20 

30** 

24,**' 

$i  00 

Do..  CIOM  “B'' . 

23); 

+'l" 

■795 

28)'*' 

25'-; 

$1 00 

Foundation  Co.  of  Can 

24 

25 

24 

26  X 

26 

$1  40 

7*4 

83X 

-t-'x 

607 

*83); 

12X 

13); 

12 

13  X 

10'; 

.m 

Do.,  pref.  S'*) . 

100 

100  X 

-i-  X 

150 

100’.; 

105'.; 

97 

$5  00 

Do.,  pref.  5!;''4 . 

105*4 

105)* 

'*•  H 

30 

100 

$5  50 

16X 

17)4 

16 

—  h 

1857 

17*4 

15 

Int. 

105 

lOS 

115 

105)*' 

101*4 

$5  00 

104 

104 

M)4 

-)  X 

70 

104 

92 

$2  SO 

54 

55 

254 

57 

53)* 

$2  SO 

G.  L.  Paper,  V.  T . 

5); 

5*.*' 

30)*' 

+ 

390 

6’* 

4X 

$1  60 

Do.,  pref.  V.  T . 

29 

30’-; 

+  1)4 

686 

30>/j 

25 

26)i 

»)i 

In 

300 

6 

$1  00 

Dp.,  pref . 

30 

-(•  3X 

25 

30 

28 

8 

8 

200 

48)4 

50 

I4X 

n 

$3  00 

50); 

50!-4 

OreanlM  Wire . 

Qurd,  Cnarle*. . . ; . 

13); 

13 

13X 

13)5 

.60 

6 

6i"il 

6,S 

STOCK 


- Week  ending  June  19,  1945 


Do.,  pref . 

Gypsum . i . , 

Ham.  Bridge . : . . 

Hamilton  Cottons . 

Do.,  praf . 

Ham.  United  Theatrea  . 

Do.,  pref . 

Harding  Carpets . 

Hindc  ft  Dauch  Paper. . . 

Holt  Renfrew  Co . 

Do.,  pref . 

Howard  Smith . 1 . . 

Do.,  pref . 

Hunts  Candies,  “A”. . . . 

Do.,  “B’’ . 

(mperial  Oil . 1 , . 

Insparial  Tobacco. 

C)o.,  pref . 

tn^rial  Varnish . 1 

Do.,  pref . 

tad.  Acceptance,  "A’’.;i 

Do.,  pref . 

Inglia,  John . . 

Int.  Bronze  Powders _ 

Do.,  pref . 

Intercolonial  Coal . 

Do.,  pref . 

Int.  Coal  ft  Coke . 

Inter. -Metal  Ind.,  “A’’ . 

Do.,  pref . 

Do.,  "A”  pref . 

Inter,  Milling,  4%  pref. . 

Inter.  Nickel . 

Do.,  pref . 

Int.  Pulp  ft  Paper. ; . . . 

Do.,  pref . 

Int.  Pete . 

Inter.  Power . 

Do.,  pref . 

Inter,  Utilities . 

Jamaica  Pub.  Sariricc . . 

Do.,  pref . 

Kelvinator . 

Lake  Of  Weeds. . ; . 

Do.,  pref . 

Lang  ft  Sons . 

Laura  Secord . 

Lcgare,  pref . 

Lindsay,  C.  W . 1 . . 

Do.,  pref . 

Loblaw,  “A’’. 

Do.,  “B’’ . 

Loews  Theatres,  pref. 
MacKinnon  Steel — 

Do.,  pref . 

Maple  Leaf  Gardens. 

Do.,  pref . 

Maple  Leaf  Milling. 

Do.,  pref . 

Masaey  Harrit  (new). 


80 

11)4 

7*4 

16V4 

34)4 


7*/4 

19)4 


-  X 


MX  -  H 


3039 

331$ 

1100 


1560 

ISS 

■  8 
2743 
122 
10 
127 
23467 
3645 
300 


*•35,' j  33 


27)4  MX  ■ 
104)4  104)4  101*4 
9X  10  9)4 

16)4  .  . 

32  )s  30)4 
34 


14 '4 
30)4 


16)y 


30  28)i 

105*4  lOSX 

10$)*  losx 

39)4 


3425 

6689 

2525 


10 

8X 

18?*' 

16 

33 

30); 

35 

•125 

35 

30 

22); 

106 

105 

106 

105)4 

113 

108 

39); 

31); 

.  148X 

' 

158 

*148); 

.  31 

32 

six 

+ 

x 

905 

33 

ii*; 

.  105 

I07X 

70 

107'-; 

.  23  X 

24 

23)* 

'x 

29344 

24)!! 

21X 

1  37X 

37 

34 

3X 

590 

38)# 

27 

.  no 

112 

112); 

113 

no 

I  34 

33 

i" 

■'80 

35 

24 

.  12 

ii 

12 

12 

.  108 

108)'; 

108); 

.  29 

29 

28 

'x 

29X 

.  29 

31 

29 

-1- 1 

1080 

31 

24X 

.  152); 

152 

152)* 

.  18); 

i8'* 

18 

+ 

'i 

120 

18*'* 

isx 

.  16); 

16X 

16 

1035 

17)* 

IS*; 

.  18 

19 

+  1 

380 

19 

.  8); 

7 

.  75 

75 

.  28'4 

28 '4 

28 

'M2 

28)* 

26 

.  26X 

26X 

26); 

•1- 

X 

245 

27 

24  •; 

.  100 

103 

♦100 

;  5 

•4 

.  61 

61 

11)4 

14X 

21 


11)4 


14)4  +  H 


Do.,  pref.  (new) .  26 


McCoiGFrontcnac . 

Do.,  pref . 

MltcheU  Co.,  J.  8.  . .  I . . 

Mitchell,  Robert . 1 

Modem  Container . 1 

Do.,  pref . 

Moleon’c  Bresrtry . ; . . . . 

Monarch  Knitting . 

Do.,  pref . 

Do.,  pref.  (new) . 

Montreal  Cottons . 

Do.,  pref . 

Montreal  Loan . 

Montreal  L.  H.  ft  Power. 

Do.,  3  r;  notes . 

Montrcol  Telegraph  ... 
Montreal  Tramways. .  . 

Moore  Cerp . 

Do.,  "A’^pref . 

Do.,  "B”  pref. . . : .  . 

Murphy  PaiPta,  com. . . . 
'Ott-.vra..... . 


11 '4 


12)4 
274* 

_ 11)4 

106)4  106)4  100 
53 

28  29 

18)4 

95X  104 


II '4 
25)4 


28 


+  X 
+  IX 


865 

195 

9761 

6330 

3750 

90 

2140 


24 


24 

65 '4 
230 

348 

23X 

102X 

40 


24 


25  X 
65)4  ■ 


23*4  —  14 


23.x 


22 '4 


16)4  11 
21  17 

12)4  8 

27)4  21) 
12  9 

107X  105 
53 
29 

23)4 

104 
26)4 
20 


23)4 


22!'4 


6820 

35O 


245 

80$ 


20 '4 


$5.00 
.20 
$1 .00 


$6  00 
Int. 
Int. 
SO 
40c(b) 
6’',. 
SO 
$1.50 

$5  66 


$8  00 

Int. 
$6  00 
$6  00 
$4.00 

$roo 

$5.00 
$1  00 

$7.66 

'.68 

$7.00 

$i  26 

$7.00 
$1  00 
.80 


$1.00 
$1.00 
$7  00 
$1  SO 
$5.00 

Inti 


$1  25 
Int. 
$6  00 
Int. 
Int. 
$1  20 
$5;Sa 
$1  06 


$4.00 
$7  00 
$1.2$ 
Int. 

3''i 


Aluminium  Ltd  . 

Bathurst,  “6'' . 

Bcath  Ce.,  “A" 

Belding-Corticelli . 

Do.,  pref . 

Brit.  Am.  Bank  Note . 

t.c.  Packers . 

.C.  Pulp  ft  Paper 

Do.,  pref . 

Brown  Co . 

Do.,  pref.  , . 

Calgary  Power,  pref 
Can.  ft  Dom.  Sugar 
Canada  Malting. . .  . 

Can.  Nor.  Power,  pref. 

Can.  Starch . 

Do.,  pref . 

Can.  Vinegars . 

Can.  Food  Prod  . 

Can.  Gen.  Investment. 

Can.  Industries,  “B’’.. 

Do.,  pref .  168 

Can.  Int.  Invest.  Tri«t. 

Do.,  pref . 

Can.  Light . . . 

Canadian  Marconi  — 

Can.  P.  ft  P.  Invest 

Do.,  pref . 

Can.  Vickers . 

Do.,  pref . 

C.  West  Lumber . 

Can.  Westinghouse .... 

Cassidy's  Ltd . : . 

Do.,  pref  . . . 

Catelli  Food  Prod . 

Do.,  pref  .  . . 

Celtic  Knitting . 

City  Gat  ft  Blectrie 

Claude  Neon . 

Do.,  pref . 

Com.  Alcohol . 

Do.,  pref . . 

Con.  Div.  Sec. 

Do.,  pref . 

Consol.  Paper  Corp. . . 

Consol.  Press  Ltd . 

Cons.  Sand  ft  Or.,  pref. 

Corr.  Paper  Box,  pref  . 

Cub  Aircraft . . 

David  ft  Frere,  *'A'' .  . 

Do.,  "B  ”  ..  , . 

De  Havilland  Aircraft. 


Prev.  High  Low 
Cloee 


Price 

Change 


Sales  Bid  Ask 


- 1945 - 

High  Low 


8*4 


$4.00|rrov.  Blink  of  Can.  . 

80|  Provincial  Paper  7%  Pfd... 

Prudential  Trust  . 

Reliance  Grain  Com . 

Reliance  Grain  8'4%  Pfd.  .. 

Royal  Trust  . 

Sawyer  Mas.sey  ('.'onimoii  . 

Sriberliiig  Rubber  Com _ 

Sherbrooke  Trust  . 

Sincennes  McNaughton  Com. 

Sovereign  Life  25%  Pd . 

.Standard  Euels  Com . 

Standard  Eu^-Is  6*4'%  Pfd.  . . 

.Sterling  Trusts  . 

St.  John  Dry-dock  Pfd.  •  .... 

Sun  Life  Assce . 

Third  Can.  Grn.  Invest.  ... 

'Toronto  Carpet  Pfd . 

Toronto  Housing  (,om . 

Toronto  General  Ins.  . 

Trusts  ft  riiiiirantee 


17)4 


Current 
Div. 
Rate 
$6  00 

".io 

$4.00 

$7.00 


30)4 


106' 4  106' 4 
251*  26 

5614  56 

106)4  107 

JJ'. 


11*4 


14); 

14!; 

61 

64  X 

14'; 

14  X 

161 

161 

168 

2X 

2); 

95 

100 

10); 

10); 

-  •  4X 

4X 

70 

70 

8’-.; 
'  6)i 

8'.; 

7X 

60 

62 

2  10 

2  10 

S4X 

55 

9 

9); 

IIS 

11); 

15 

4); 

10 

35 

30 

43 

43 

4'.; 

5 

6?; 

7)*' 

50 

45 

+  3 


»)4 
60 
2  00 


712 

64 

IS 

625$ 

1340 

180 

925 

$20 

14800 

112 

50 


$6  00 

$2  66 
$7  00 
Int. 
$7  00 
40 
$2  50 


$1  04 


11.25 


1.1.25 

6.UU 


2.50 


98.09 


12'-4 


1  85  +  .15 


Int. 
Int. 
$7  00 

$l6o 


Do.,  pref . 

86 

125 

. .  -r 

Disher  Steel . 

I  50 

Do.,  pref . 

.  IS 

Dom.  -  Engineerini; . 

!  40 

40 

— 

Dom.  Oilcloth . 

!  39*4 

40 

+  ■ 

Dom.  Square . 

11 

13 

+ 1 

Donnacona  Paper . 

.  12 

12 

11  —  1 

Bast  Kootenay,  pref.  . . 

.  18 

Fairchild  Aircraft . 

3*.; 

4'.' 

3';  -i- 

24  ..  +  X 

40  3$X  mm 


250 

375 


105 

41X1 


37X 


$2  22(b) 
$7  00 
$7  00 
80 
$5.50 
$2.00 


Fleet  Aircraft .  e  )4 

For.  Power  Sec . ;  1  25 

Do.,  pref . .* .  22 

Fraser  Coy's . i..  42 '4 

Freiman  Ltd . .  6 

Freiman's  Ltd.,  pref.  ...  97 

Hiltcrest  Collieries .  65 

Humberstone  Shoe .  19 

Hydro-Electric  Sec .  4)4 

Intercity  Baking .  55 

Int.  Paints .  6 

Do^  pref . .  .  22 

Inv.  Foundation .  5)4 

Do.,  pref .  49)4 

Lake  St.  John  P.  ft  P  35 

Lambert  Alf .  8 

Langley  Ltd.,  pref .  35 

Lowney's . 

MacLaren  P.  ft  P  ...  30 

Maritime  Tel.  ft  Tel  . . .  16*4 

Do.,  pref .  18 

Melchers .  2  )4 


5X  4H  +  1 


41. '-4  -  1)4 


10145 

5255 


50 

4380' 


5)4 


22  V4 
5X 


Do.,  pref. 

Mercury  Mills . 

Minn,  ft  Ont.  Paper .... 
Montreal  Island  Power. 

Mt.  Royal  Hotel . 

Noorduyn  Air . 

Nova  Scotia  Light . 

Do.,  pref . 

Ont.  Silknlt . 

Do.,  pref.  . . 

Patsn  Mfg . ! . . 

Do.,  pref . 

Power  Corp.,  pref . 

Do..  Jaijxil . 

Provincial  Transport  . 
(Jus.  Pulp  ft  Paper,  pref. 

Qaebst  Telephone . 

Kalian  ::e  Grain . 

Do.,  pref  , . . 

Sangamo . 

Sarnia  Bridge  (new).  . 
So.  Can.  Power,  pref. . 

Southmount . . . 

undardCIny . 


9X 

lS)-4 

13X 

25 

9*4 


+ 12 


+  X 


718 

340 


490 

3740 


4X 


22  X 
16H 


4.00 
27.6(1 

16.50 
102.00 

12.50 
40.00 

L.in 
100.00 

78.00 
17.00 

18.50 
ll-.M) 

.54.00 
86.00 
11.2.-. 

108.00 
4.00 
17.00 

96.00  100.00 
80.0(1 
1.10 
5.00 
130.00 
2.00 
•J9.00 

2.'r> 

91.00 
81.00 

99.00  101.00 
375.00  400.00 
.’1.5(1  4.50 

91.00 

5.00  7.00 

.5..50  6.50 

.  .  71.00 

I'li.-Stk.  Yds.  Sask.  Pfd.  100.00  llu.UII 
l'nlt«l  Enrmers  Co- 'Ip.  ...  4.00  4.75 

I'nilfd  Steel  "AAV’’  Pfd .  26.00  20.75 

A’leloria  'Tnifts  ft  Sav . 100.00 

AA'alerfoo  Manufacturing  ,..  6.75  7.50 

AA'aterloo  'Trust  .  ...  101.00 

AA'entworth  Radio  Com . .  1.2"! 

AA'esL  Assce  Coin.  . .  56.00 

AA'est.  Assce.  Pfd .  42.00 

AA'cstcm  Grain  Pref .  36.00 

Western  Grain  Common . 60  1.00 

AA'esterii  l.ife  .  H.30 

York  Trading  .  5.50 


REALTY  BONDS 

I  Furnished  by  A.  J.  Pattlion.  Jr.  ft  Co.) 

' .  Bid  Asked 

Acadia  -Apts.  4’s,  ’.*9  .  68.50 

A-lelaide  Sheppui-'l  7’s  '48  . .  45.00  .52.00 

Albert  Bay  5’s  ’50  . .  75.00  76.50 

Alexandra  Apts.  3’s  ’55  ....  71.00 

Anandule  Court  .Apts .  64.00 

Ancroft  Place,  4’s,  ’.56  .  .54.50 

Balfour  Bldg.  I’s,  ’43  .  61.00 

Hay  .Adelaide  S'.i’s  1st  Mtge.  31. 00 

Bloor  St.  Geor;{e  7’s  '16  _  66,00 

Clarendon  Apt.  7’s,  *46  .....  41.50 
Clarendon  Prop.  7’s  ’47...  41..50 

Connaught  Hotel  4's  '52  .  8t.0() 

Dom.  S(|uare  4’s  ’.59  .  94.00 

General  Brock  Hotel  3’s  *54. .  60.00  70.00! 

Gleiieugtes  5’s  ’44  W.S .  73.00 

Godfrey  Realty  4’s  ’52  Ay.S.  81.00 

tnsur.  Exchange  4’s  ’51  .  64.00 

Keefer  Realty  S’s  '5,5  .50.00 

Lombard  Realty  2<>;’s  '51..  .35.00 

I.ondoii  Realty  6'.^ 'a  ’50  _  101.00 

Lord  Elgin  Hotel  .  94.00 

Lord  Nelson  4's  ’47  . . . 

Ma.vor  Bldg.  .3's  *42  . 

Metropolitan  Bldg.  4)i's  se 

Ogiivy  Realty  O'.i’s  ’51  . 

Ontario  Bldg.  .3’s,  '43  . 

Oslia**a  Bid.  4'i  .53  AV.S.,., 

Prince  Edward  Hotel  4's  ’4 
Richmond  Ray  O'^’s  ‘47... 

Richmond  Rliig.  7's  ’47 _ 

Royal  AVIndsor  Apis . 

.St.  Cath.  Sian.  Rty.  .1i.)-4’s  '5 
Trinity  Bldg.  4's  ’52  AV.S.. 

Windsor  Court  Apt.  3‘s  ’56. 

York  Adelaide  7's  ’45  .... 


3,  3*j,  4 


Rat. 

M.turity 

Bid 

Asked 

O'# 

March 

1917 

192.00 

108.00 

(let. 

llt:>» 

imt.oo 

119.09 

HI, 

1,'. 

Eeb. 

1917 

100.73 

107.00 

1'* 

Oct. 

19.'.:i 

121.99 

125.09 

5% 

Sept. 

195:1 

ni.uu 

115.59 

6% 

.April 

1917 

193.59 

107.99 

4’* 

Oct. 

1951 

120.00 

121.59 

:>'* 

15 

May 

1959 

109.90 

112.59 

4'* 

15 

April 

1991 

127.,5(l 

131.59 

15 

Sept. 

1952 

115.09 

119.09 

l-'ep 

1917 

104.09 

107.09 

4'* 

June 

1959 

198.90 

111.99 

4% 

June 

1971 

129.09 

133.09 

1'e 

.Ang. 

1957 

1 '22.90 

1'J6.5n 

4’* 

Jan. 

1979 

Eje.on 

130.09 

:i'u 

Aug. 

1956 

98.59 

10L.50 

4'. 

•Aug. 

I'.t.AH 

199.25 

n2.'2.5 

4'". 

l.'> 

Ang. 

IR.-,.-! 

93.09 

98.09 

6% 

15 

.March 

19,52 

190.50 

105.59 

3% 

1 

•Aug. 

TJ58 

99.50 

103.59 

PAL 

1 

July 

1952 

100.50 

101.09 

1 

July 

TJ52 

110.00 

115.99 

1 

May 

1952 

108..5n 

113.09 

1 

March 

1954 

100.50 

111. .59 

'J 

July 

l'J54 

111.00 

116,09 

b'~f 

I 

March 

1945 

99.00 

102.09 

4'v 

1 

July 

1949 

i(i,').,5n 

110.09 

4'.* 

1 

Oct. 

19.59 

191.90 

107.99 

1'* 

15 

April 

1!(71 

126.09 

131.00 

4'T, 

81 

Dec. 

1977 

82.99 

86.00 

■*!? 

1 

Nov. 

l'J.59 

19:t..59 

107.59 

1 

June 

1999 

1.59.99 

135.09 

1 

May 

19.54 

192..50 

107.09 

3 '4 

15 

Dee. 

1975 

95.09 

99.09 

4'» 

I 

April 

1961 

129.00 

1.54.09 

z — Payable  Canada,  New  York  and  London 


CORPORATION  BONDS 


Assce.  Tel.  A  Tel.  5'a's  I'JOO. . 
.Avalon  Tel.  i'jf,  19.58  .... 

Bell  Telephone  o,  l'J57  . 

Bell  I'elephune  5,  1960  ..  ... 

R.  C.  Power  4)*,  I960.... 

H.  C.  Telephone  4>'j,  1961..  106% 


Bid  Asked  I 

7.5'  a 
112*3 
102  • 

I '23 
131 
102 


IU4 

108-3* 


Calgary  Power  5,  I'JOO  .  112 

Calgary  Power  5,^1961 .  lOt'i  106'; 

Uatlnrau  Power  33*  “.A"  -•••  Hf' 

Do.  “B”  . 101 

Int.  Hydro  Elec  6,  1944....  88'i  91 

Inter.  Power  li's,  1957  . lot 

Inf.  Power  C'a,  l'J.57  .  107';  ... 

MacLaren  Power  4,  1959  ..  102*j  104*-* 

Mar.  T.  4  T.  4,  1907  .  105 

Mont.  Island  Pwr.  5'-j,  1057..  Ill 
.AIuiitreal*'Tram.,  .5,  1951  ....  109  111 

Montreal  'Tram..  4'4.  19.55  ..  97'/4  100 

Mont.  Tramways  5,  19.55...  100  102 

Montreal  Power  3'-j,  1956  ...  104  106 

Mil.  I..  H.  ft  P.,  3'  .,  iroS  ..  101  103 

Mil.  L.  H.  ft  P.  3'!,.  1973...  ton  102 

Mid.  A  P.,  4'  .,  10.16 .  102 

Nfld.  ft  P.  5,  1956  .  102 

N.  S.  L.  ft  P.  4,  1957  .  1023*  lot"* 

Ottawa  Power  4,  1957....  102  104 

Ottawa  V.P.  4.  1964  .  106' i 

Oltiiwii  V.P.  5,  19.50 .  102)*  ... 

Power  Ciirp.i  I'-a’s,  19.59....  ll.l'a  ... 
Quebec  Power  4"s,  li)02  ...  103  105 

Saguenay  l’o**er  4‘,i,  I'JOO  ...  104  lUb 

Do.  Ser.  A . .  116 

.Shawinignn  4.  1961  .  10.3’;  105)* 

Sliuwinigan  3'a,  1970  .  99  100 

St.  Maurice  Power  3*;,  1970  101  103 

St.  Maurice  Power  5.  I'JjC  103  105 

t'liited  Securities  3.  1952  ....  97)4 

\A'imiipcg  Elec.  “.A”  6,  19.55  .  100  102 

i  AVimilpeg  Electric  B,  5.  196.5  100' 4  102'; 

Industries — 

Abiiibl  6,  1953,  C.O.D . Ill  113 

Abltibl  n„  19.5.3  .  Ill  113 

•Acadia  Sugar  -l*i,  19.5.5  .  101 

.Acadia  Sugar  6,  1954  .  102  104 

.Alberta  Pacific  Grain  6,  1946  104 
Algoina  Steel  5  1948  ,  102)4  lOt)* 

Rranclrani  Henderson  6.  1945  ICO 
Brown  Co.  5,  1959  .  101  ... 


B.C.  P’llp  ft  Paper  7.  19.50  . 

Can.  Inter.  Paper  6,  1949. 
Can.  P.  ft  P.  Inv.  5,  1958  .. 

Can.  I.oco  6,  19,52  . 

Can.  A  ickers  6.  1947  . 

Can.  (.ement  4';,  19.51  . 

Cons.  Paper  5'-;,  19.51  . 

Hi  in.  Coal  4';,  19.52 . 

Dxninlon  Dairies  6,  1957 

Donnacona  Paper  4*4,  1958  . 
Dnni.  Steel  ft  Coal  6’4,  195 

Dryden  Paper  6,  1949  . 

l-'anious  Players  4)|(,  1951. 

E01-.  P.P.  Secs.  6,  1919  . 

Great  Lakes  Paper  5,  1955  . 
Ct.vpsuMi  L.  ft  A.  .5*4,  1948 
Int.  City  Haks.  5*^.  1918. 
Inter  P.  ft-  P.  Pfd.  .5,  1968... 

Lake  St.  John  5,  1961 . 

I..  SC  John  P.ftP.  5)4,  196 
McColl  Front.  Oil  4*i,  1949. 

Maple  Leaf  5)4.  19.58  . 

Massev  Harris  4>i,  1954  . 

Mersey  P.  5.  1910 . 

Mersey  P.  6,  1919  . 

M.  ft  O.  Paper  5,  1960 . 

Moit-s  Ltd.,  6,  1953 . 

Monf.  D.  n.  6.  194,3  . 

N. S.S.  ft  C.  3*4,  1963  . 

Price  Bros.  5,  19.57 . 

Rolland  Paper  4s,  1965  . 

Simpsons  Lt'l.  3';,  1960  .... 
Unit.  Amusements  4,  1965  .. 
Eniled  Grain  G.  4)*.  1958  . 
AA'esfcrn  (iralns  .5,  1968  ... 

Rsal  Estats — 

Alex.  Bldg.  6.  1947 . 

Acadia  Apts.  4,  19.58  . 

Dominion  Square  4,  195.3  .. 
(iodfre.v  Realty  4,  1952.,.. 
Lord  Nelson  Hotel  4,  1947. 
Montreal  .Apt.  1st  4,  1954.. 
<)gi1'-y  Really,  S'i,  1951  ... 

Quebec  .Apt.  5,  1960  . 

Queen's  Hotel  5,  195.3  .... 
RIy.  Exch.  Bldg.  'i’i-S.  1959  . 
Sherbrooke  St.  3*4,  1952  . . . 
Sf.  Cath.  Stanley  3-3 (4-4,  ’57 
Windsor  4)4,  19.53  . 


113 

112 

92 

107 

192 

104 

192 

104 

197 

no 

101 

103 

191>; 

103 

106 

198'; 

110'* 

106 

.  102 

i94 

68 

119 

107X 

no 

199X 

110'* 

99X 

io:i 

105 

102)4 

101*4 

191 

103 

192*4 

104*; 

10244 

111X 

112 

inox 

98 

ioi 

92 

9.S 

103 

105 

106 

101 

i03 

99H 

101 

94 

w 

54 

88 

931.4 

M 

83 

$6 

76 

79 

8,5 

88 

86  <-4 

99*4 

... 

75.00 

80.00 

74.00 

74.00 

79.90 

85.00 

50.00 

71.00 

45.25 

102.50 

29.00 

30.00 

79.00 

17.00 

72.00 

20.00 

$3  00 


$2  00 

$L00 

.70 

.70 


$5.00 
$$  00 


RONNOCO  GOIiD  MINES 

Ronnoco  Gold  Mines  reports  that 
diamond  drillinst  of  an  anomaly  in¬ 
dicated  by  a  geophysical  survey  on 
the  southerly  part  of  No.  1  group  in 
Night  Hawk  Lake  area  has  outlined 
a  porphyry  body  more  than  1,100 
ft.  lon.g,  axeraglng  $2.93  per  t«n 
across  an  average  width  of  54.5  ft, 
This  body,  equal  to  5,000  tons  per 
vertical  foot,  was  tested  by  12  drill 
holes  at  a  vertical  depth  of  170  ft. 
One  deep  hole  to  cut  the  body 
around  4  30  ft.  returned  a  core 
length  of  94  ft.  (true  width  76  ft., 
averaging  $2.62,  which  included  a 
5-foot  section  assaying  .37  oz. ). 


MONTREAL  STOCK  EXCHANGE— 

June  26  . 

AVeck  a.((-i  . . . 

Year  ago  . . 

TORONTO  STOCK  EXCHANGE— 

June  20  . 

AA'cek  ago  . 

Year  ago  . 

NEW  YORK  STOCK  EXCHANGE— 

June  20  . . . 

AVrrk  ag  >  . 

1915  high  . 


Monlrcul  Stock  Exchange.,.. 

'Toronto  Stock  Exchange . 

New  York  Stock  Exchange... 


Indiisti-ials 

105.5 

16,3.2 

93.5 


Industrials 

153.7.3 

151.2.3 
126.23 


Industrials 

87.3 

86.8 

58.3 

Weel; 
To  June  26 
1,101,976 
5.7.56.666 
8,8.36,660 


Utllitic. 

Combined 

Papers 

65.4 

92.1 

205.44 

61.6 

99.3 

210..5.5 

59.1 

82.0 

192.99 

Golds 

Base  Metals 

w.  out 

127.34 

8,5.56 

29.57 

i3n..5n 

88.30 

.50.23 

101.11 

70.27 

27.51 

Railroads 

41.1 

41.9 

44.3 

Pl'cvloui 
Week 
1,1 16,059 
7,687,660 
7.336,600 


L'lilUles  Combined 
45.1  67.0 

45.3  65.9 

45.8  67.0 

— TOTAL  TO  DATE- 

1915  1944 

28,872,126  5,855,21$ 


182,777,000  117,004,000 


A  second  anomaly  Is  noAv  being  southern  part  of  the  Malbec  ground 
drilled  and  the  first  three  holes ,  from  developments  south  of  Duvay. 
liave  cut  interesting  values  as  fol¬ 


lows:  $6.55  oA’er  5  ft.,  $5.39  over 
5.5  ft..  $16.55  over  12  In..  $12.70 
over  12  in.  and  .$3.73  over  11  ft., 
the  last  three  assays  were  from  the 
same  hole.  Visible  gold  was  encoun- 
1  tered  In  each  of  these  holes. 


MALBEC  >nXES 

Exploratory  drilling  will  be  un¬ 
dertaken  Immediately,  Malbec  Gold 
Mines  states,  on  its  property  ad¬ 
joining  Duvay  Gold  Mines  on  the 
west.  Malbec  was  formed  by  Trans¬ 
can  Investors,  which  received  $20,- 
000  and  300,000  Malbec  shares  and 
an  option  on  a  further  800,000. 

Consulting  engineers  state  the 
holdings  run  about  two  miles  on  the 
apparent  strike  of  the  Duvay  zone 
and  that  there  is  a  strong  possibil¬ 
ity  shear  zones  will  extend  into  the 


111’*' 


7)4 


Ait. 
$6. SO 
$1  00 

$6.00 


9)g  « 


Stand.  Radio . 

Stop  81  Shop . 

Supertatt  Petroleum  . 

Thayen,  com . . . 

Do.,j>ref . 

Thrift  Storee . 

Do.,  pref . 

Unit.  Amutementz,  “A’’ 

Do..  “B* 

United  DiitiUen 
United  Fuel,  '‘A’’.. 

Do.,  “B" 

United  Sec 
Windaor  Hotel 

Int. — Interim  dividend. 


7'4 
1  10 
4$ 

3 

2..*' 

30 

19 

16 

6X 

4S 

4X 

4 

8X 


7*, 
I  10 


70 

8 

7X 

40 

20$ 

1  10 

36 

45 

5X 

42'* 

$1  00 

28’*' 

30 

Ait. 

7H 

10 

7X 

29 

30 

17 

16 

6't 

25 

22 

•19 

6X 

S3  00 

120 

sex 

43  X 

57 

4X 

3X 

5X 

5 

0 

8 

11 X 

i'i 

Int. 

44)4 


♦1944  Quotations.  (.b)  plut  Bonui.  (A)  a/c  of  oireort. 


DORBA8K.A  GOLD  MINES 

Julius  M.  Cohen,  mining  engi¬ 
neer  for  Dorbaska  Gold  Mines  Li¬ 
mited.  reports  to  ‘company's  offi¬ 
cials  that  diamond  drill  No.  3  has 
Intersected  an  area  of  chlorltlc 
schitz  carrying  a  7-foot  vein  of 
well  mineralized  quartz,  consisting 
mostly  of  pyrites.  Tourmaline  is 
also  present,  he  reports,  and  the 
core  has  been  split  with  samples 
now  in  the  hands  of  the  assayer. 

Diamond  drill  hole  No.  4-  is  lo¬ 
cated  200  feet  south  of  No.  3  and 
Is  directed  north  in  order  to  Inter¬ 
sect  the  vein  cut  In  hole  No.  3, 
Mr.  Cohen  adds  In  his  report  from 
the  property. 


Investment  Trusts 

Compiled  by  A.  M.  Kidder  ft  Co. 


liid  Asked 

xBullock  Fund,  Ltd . 

18.95 

20.77 

Can.  Inter.  Trust  . 

4..5n 

5.23 

Canadian  Invest.  Fund  . . . 

4.35 

4.73 

xDividend  Shares  . 

1.49 

1.64 

xDlverslfled  Tr.  Share.  ’D’ 

6.65 

7.50 

xMass.  Investors  Trust  ... 

26.27 

'2t.25 

\Do.  2iid  Fund  Inc . 

13.15 

14.14 

xNorth.  Anier.  Tr.  Sh.  1955 

3.32 

xDo.  1956  . 

3.19 

Vnltfd  Bond  ft  Share  ... 

12'X 

United  Corp  “A”  . 

•29 

SO 

Do.  “B’’  . 

17 

xU.S.  Elec.  L.  ft  P.  “A’'.. 

19.30 

... 

x — U.S.  Funds. 

THE  FINANCIAL  TIMES,  JUNE  22,  1945 


FURTHER  GAINS 
STOCK  MARKETS 
FOR  PAST  WEEK 

Advances  Once  More  Register¬ 
ed  Over  Wide  Range  of  Se¬ 
curities  with  Few  Losses 

PAPERS  TURNED  SOFT 


Canadian  stock  markets  conti¬ 
nued  to  give  a  strong  demonstra- 


Heard  in  the 

BOARD  ROOM 


A  brisk  upward  nio\e  carried 
prices  of  many  stocks,  In  particular 
the  rails  in  New  York,  to  levels  not 
seen  since  lOST.  However  trends 
were  mixed,  and  the  average  gain 
recorded  by  Dnw-Jones  for  indus¬ 
trials  in  >iew  York  was  only  frac¬ 
tional. 

¥  ¥  » 

Stronger  and  more  active  tone 
prevailed  on  the  Montreal  Stock  Ex¬ 
change,  where  the  industrial  ater- 
age  advanced  more  than  two  points. 


Royal  Bank  Director 


tion  during  the  past  week  w-ith  and  utilities  gained  a.  point.  In 

tradings,  as  in  two  previous  weeks,  I  .sharp  contrast  the  paper  stocks 

being  spread  over  a  wide  list  of  j  showed  average  decline  of  3.S.  and 

Issues,  Declines  were  somewhat  tiie  golds  were  about  tw-o  points 

more  numerous  than  for  week  be-  |  easier  for  the  week. 

fore,  but  were  still  few  and  far  >(•>(■ 

betw-een  as  compared  with  gains.  The  London  market  continued  at 


MAY  EARNINGS 
OF  C.N.R.  GAIN 


On  Reversal  of  Recent  Trend, 
Net  for  Month  Reported  in 
Excess  of  May  1944  Figure 

^  Earnings  statement  of  Canadian 
National  Railways  for  month  of 
May  reveals  a  market  reversal  from 
the  trend  of  recent  months.  Operat¬ 
ing  revenues  were  at  highest  point 
for  any  May  in  history  of  system  and 
showed  a  moderate  increase  over 
figure  for  same  month  of  last  year. 
With  operating  expenses  only 
slightly  higher  than  for  May  1944. 
net  revenues  showed  an  increase. 
Net  for  first  5  months  of  current 
year,  however,  still  remain  well 
below  the  cumulative  figure  for 
corresponding  period  of  last  year. 

Operating  revenues  for  last 
month  are  reported  at  $37,617,000!. 


Back  With  G.-W.  Life 


DIVIDENDS  DECLABED 

And  Other  Official  Notice$ 

THE  DO^N  BANK 

DIVIDEND  NO.  2.50  - 

DIVIDEND  NO,  251  DR'IDEND  NOTICE 

Notice  is  hereby  given  that  a  di-  NOTICE  is  hereby  given  that  R* 
vidend  of  tw  o  per  cent  ( iw-enty  Quarterly  Dividend  of  1  %  % 

cents  per  share)  upon  the  paid  up  Preferred  Stock  has  been  de 
capital  stock  of  this  Institution  has  glared  by  PROVINCIAL  PAPEH 
been  declared^ for  the  quartei  end-  LIMITED,  payable  July  3rd,  19<‘ 
!ug  31st  July,  1945.  The  dividend  Shareholders  of  record  at  do, 
will  be  payable  at  the  Head  Office  business  June  15th,  1945.  ■ 

of  the  Bank  and  its  Branches  on  _ 


between  as  compareo  witn  gains.  The  London  market  continued  at  R.  V.  Le.SUEUR,  K.C..  chairman  Operating  revenues  for  last  I  .  opfxpv-  r  r  v 

During  Monday  and  Tuesday  of  a  cautious  pace,  with  fractionally  and  president  of  Imperial  Oil  Lini-  are  reported  at  $37,617,000  | P  ^ 

this  week  pulp  and  paper  issues  improved  prices  shown  in  both  rails  ited  and  president  of  International  showed  an  increase  over  figure 

turned  soft  on  rumors  that  spread  and  industrial  averages.  Vomnie  Petroleum  Comnany  Limited,  who  for  same  month  last  year  of  j  „ 

between  Canadian  and  U.S.  dollars  light  throughoVt  most  of  the  has  been  made  a  Director  of  The  $1,248,000.  Operating  expenses  | 

on  foreign  exchange  market  might  ^veek.  though  somewhat  better  in  Royal  Bank  of  Canada.  Mr.  LaSueur  were  up  only  $788,000  and  as  a !  *  rviro  *  yeais  acute 

he  eliminated:  late  losses  in  this  (he  final  sessions.  Oils  were  gen-  has  played  a  prominent  part  In  the  result,  net  revenue  for  month  was  ”  _ _ _ 

group,  however,  were  not  great  i  pj-aHy  q,,jp(_  a(](i  mine.s  were  easier,  development  of  Canada's  oil  re-  $460,000  higher  than  that  for  May 
enough  to  offset  earlier  gains  in  industrials  and  domestic  rails  sources  and  the  expansion  of  the  1944  at  $7,598,000.  Mltll/ 

some  of  the  issues.  showed  gains.  International  I^etroleum  Comnany  For  first  5  months  of  1945  cu-  l^rff  rifl\IF  nil||j|. 

Strong  spots  of  the  week  were  )(,)(.)(,  j„  south  America.  Ho  is  vicc-presi-  niulative  gross  revenue,  totalled 

Aluminium,  up  Celanese  up  restlessness  among  dent  and  director  of  Kirkland  Lake,  $174,212,000  and  showed  a  decline  FAD  MFTDADAI  fC 

4/2  and  the  preferred  up  1  4,  S.  shareholders  continue  to  appear.  Northern  Canada  and  Goldale  $1,978,000  as  compared  with  pHK  lf|  I’  I  KMKIILI  j 

Lawrence  Corp.  .4  and  St.  Law-  latest  move  is  the  formation  of  a  Mines,  and  a  director  of  Confedera-  fisui'e  for  corresponding  period  of 

fence  f  intercoicniai  gpq^„,it(pp  representing  what  is  said  tion  Life  Association  and  the  Mont-  >ast  year.  Operating  expenses  were  - 


and  after  'Wednesday,  the  first 
day  of  August,  191.",  to  sharehold-j 
ers  of  record  of  the  14th  July,  1945. ' 
By  Order  of  the  Board. 

ROBERT  RAE, 
General  Manager. 
EUST.4CE  A.  BROCK,  R-C.N.  |  14tli  June,  1915. 


fence  Paper  pref..  Intercolonial 


M.T.C.  VALUE  SET 
AT  $7.5  MILLIONS 


FOR  METROPOLIS 


Coal  and  Sterling  Coal,  all  up  4  ^  substantial  number  of  pre-  real  Trust  Company. 

rLf  nf  o',  ferred  and  common  shareholders  of  - 

Up  O  2.  Gains  of  -•  _  Canadian  Vickers.  .41  the  company's  _ 

registered  by  Can  Bakeries  pref.,  meeting  todav  in  Montreal  Vl^ltfTlTDIlC  1 

?otTon?°V!nnip'’eg  Electric  movU  r  VtNlUKfcD  1 

up  3H;  w-hile  gains  of  2  points  '  ■  - - — 

were  made  on  week  by  Crow  n  Cork 


Compromise  Figure  Gives  City 

T.v  nf  Notice  is  also  hereby  given  that  # 

Property  Tm  I^ease  of  dividend  of  one  and  one-quarter  per 

5100,000  a  Year  cent  1114%)  has  been  declared  oa 

-  the  COMMON  STOCK  of  the  Com- 

A  compromise  figure  of  $7,500,-  pany  for  the  quarter  ending  th' 
000  has  finally  been  agreed  upon  30th  day  of  June  1945. 


(Signed)  W.  S.  BARBER. 

Secnetary-Treasurc’ 


Dominion  Glass  Compail 
Limited  1 

NOTICE  OF  DIMDENDS 

Notice  is  hereby  given  that  a 
dividend  of  one  and  three-quarter 
per  cent  (1*4  has  been  declare 
on  the  PREFERRED  STOCK  of  tl 
Company  for  the  quarter  endii 
the  30th  day  of  June  1945. 


the  board  of  directors,  and  a 


&  seal.  Dosco  •'B".  Howard  Smith  thirty-day  adjournment  to  effect 


certain  changes  in  the  company’s 


VENTURES  WIPES 
OUT  BANK  LOAN 


$520,000  greater  at  $144,162,000  fo  Cost  About  $1.3  Million  on 
and,  as  a  consequence,  net  earnings  •  •  ^  /  i  '  j  n  •  c 

for  5-month  period  were  lower  by  Lines  of  Lord  Elgin— Four 

S2. 498. 000  at  S30.050.000.  Com-  Sites  Considered 


pref.  Sicks  Breweries  v.t,.  Hiram  rfriam 
M'alker,  and  'U'ilsil.  Can.  Wallpaper  imancial  structure, 
'  B  ’  added  1*4  and  ".4”  stock  *  * 

moved  up  I'i;  Dorn.  Coal  pref.  Directors  of  Cai 


and,  as  a  consequence,  net  earnings 
for  5-month  period  were  lower  by 
$2,498,000  at  $30,050,000.  Com¬ 
parative  figure  for  month  and  for 
5  months  follow; 

1945  1944  Incr. 

May:  $  *  * 

Op.  rev.  37.617.0nn  .36,369,onn  1.248,000 

Op.  exps.  30,019,000  29,231,000  788,000 


*  *  * 

Directors  of  Canadian  Celanese. 


Obligation  of  $350,000  Liqui-  7.598.ooo 

dated  Through  Sale  of  Cer-  op.  74^212,000 


Sites  Considered  1  as  the  assessed  value  of  rolling  •  - 

_ _  stock,  rails  and  other  Montreal  The  above  Dividends  will  be  pald| 

Erection  of  another  Ford  Hotel  Tramways  Company  property  with-  on  Monday,  the  16th  day  of  July| 
in  Montreal  will  begin  as  soon  as  Montreal  city  limits;  on  this  1945  to  shareholders  of  record  at 

the  requisite  building  materials  amount  the  company  will  pay  a  the  close  of  business  Wednesday, 
are  available,  the  most  favored  Property  tax  of  slightly  less  than  the  27th  day  of  June  1945. 
site  being  at  the  corner  of  Peel  ♦hree  per  cent  per  annum.  Order  of  the  Board, 

and  Sherbrooke  streets.  I  These  properties  were  originally  '  *  '  „  i 


460,000  and  Sherbrooke  streets. 


-Bank  loans  of  $350,000 


added  1*4  as  did  United  Corps  Limited,  are  reported  I0  be  consid-  tsin  P&rticipAtions 

'  B";  Inter.  Metal  “A"  moved  up  ering  some  ways  and  means  for  the  _ f 

lii  and  the  preferred  and  “A"  retirement  of  the  existing  7 %  cum-  Toronto — Bank  loans  of  $350,000 
pref.  both  added  *4  :  Massey  pref.  ulative  participation  preferred  shown  in  the  annual  report  of  Ven- 
gained  1 and  the  common  7^;  stock  of  the  company.  As  shares,  (ures^  Limited,  has  been  liquidated 
while  Niagara  Wire  moved  up  I’l.  however,  are  non-cal.able.  retire-  through  the  sale  of  some  of  the 
Gains  of  1  *«  were  marked  up  by  ment  presents  something  of  p  r>P-  company's  participations  sharehold- 
r.P.R.  and  Power  Corp.;  Asbestos,  blem.  The  marnet  action  of  the  were  informed  at  the  annual 
Canada  Steamships,  Can.  Con-  common  and  preferred  shares  of  nieeting  here.  .Some  holdiirgs  were 


174.212,1166  176,196,066  yl, 978,060 
144,162,000  143,642,000  .520,000 


he  corner  of  Peel  ov.n.  au.iun..  By  Order  of  the  Board, 

streets.  |  These  properties  were  originally  ,  <  niivnie 

Other  sites  suggested  are  the  !  assessed  at  $3,611,000;  on  appoint- 
corner  of  Sherbrooke  and  Univer-  Revision  Assistant  Secretary. 

Dorchester  Street  I  this  amount  was  frozen  by  the  j  Montreal,  25th  May,  1945. 


Canada  Steamships.  Can. 


verters.  Cockshutt  Plow-  and  (5t.  the  company  recently  seems  to  lend  ^iso  sold  to  help  finance  Frobisher  iLAn  1  LAr/illOlU 
Lakes  Paper  pref.  all  added  11*:  color  to  a  report  that  the  directors  Exploration 

and  Alcohol  •‘.4'  and  "B”.  and  may  be  considering  ways  and  menus  Referring  to  Ventures’ various  in-  - 

International  .Nickel  all  moved  uu  of  evolving  a  plan  that  won  d  prove  (p^ests,  President  Thaver  Lindslev  Expect  Early  Completion 
114  Gains  of  a  point  w^ere  made  attractive  to  the  preferred  share-  told  shareholders  that  Falconbridg'e  ^itiona  Includinx  New 

hr  Bruck  bilk.  Canada  Wire  B  ,  holders  Some  observers  think  that  xipi,pi  xfinp,  chniihi  o.reoH  tto  Amiinons  inciuoing  new 

Canadian  Dredp.  Crow’s  Nest  Coal,  a  four-for-one  split  of  the  preferred  jp^mer  earning.s  record  when  it  is  •  Recovery  Plant 

Dorn  Foundries,  Dorn.  Textile,  might  be  suggested,  the  , -o  rate  to  ibip  (o  ,.p.pgtablish  shipments  „  ,,-7 - ^  „ 

Fc'undation  Co.,  Lake  of  the  \v  oods,  be  maintained,  but  compensation  matto  tvit,  vnru/o.ri,j„  Progress  has  been  made  in  Dry- 


_ - _ sity  streets  ;  Dorchester  Street  amount  was  frozen  by  the 

36,050,000  ,32,548,660  / 2,498,000  near  the  Central  Station;  and  on  provincial  government  in  order  to 
— r-~  the  Workman  Estate,  Sherbrooke  pre-empt  appeals  to  the  Board  ^  ^  I 

^  _  Street,  where  Air  Force  House  is  "'hile  undergoing  review.  ■ 

nv^/vnnnnn  now  located.  In  the  face  of  this  ruling  by  |  ■MaaMl CTCI  pil  Imhmm  I 

nKYllFN  PkIiIiKFSS  The  proposed  hotel  will  be  a  Quebec  the  city  requested  the  j  ^  ' 

1/lllI/Ull  1  IWUllUUU  more  luxurious  establishment  than  Board  of  Revision  to  fix  the  assess- :  _  _  .r-. 

vkv  a  nvri>  a  avriT/vaf  ‘he  Ford  Hotel  on  Dorchester  ment  somewhere  between  $13  and  THE  STEEL  COMPANY 

PI  ANT  FYPANKIIlN  street;  it  will  he  comparable  to  $!'<  millions.  The  Board  set  an  OF  CANADA.  LIMITED 

iLnlll  LAr/illOlUn  the  company’s  400-room  Lord  El-  amount  of  $11,000,000,  which  the  j  aiar.w 

gin  Hotel,  Ottawa,  and  cost  about  Tramways  Company  appealed  as  i  PREFERENCE  DIVIDEND  No.  UC 
_  the  same  amount,  $1,300,000.  An  contrary  to  the  provincial  freezing  :  N„,ic¥  is  hereby  Riven  that  a  dividend 

£xpMt  ILArly  Conipi6tlOII  of  alternative  SUg*geS'tion  is  for  a  |  C*rder.  •  '  of  seventy-five  centa  (75c)  per  shue  oa 

Additions  Including  New  l.OOO-room  hotel  for  which  ‘he  |  B.v  the  compromise  amount  of  m 

Plant  ''■ouid  be  proportionately  I  $  ‘ -500,000  agieed  upon  out  of  |  .m.  1945.  payable  August  l,  1945.  to  share- 

i\ecovery  riani  higher.  court,  the  City  of  Montreal  will  1  holders  of  record  at  tha  cloee  of  business 

_  ,  ~  ,  .  _  Authority  to  build  the  hotel,  receive  in  pre-perty  taxes  about  «- 

Progress  has  been  made  in  Dry-  given  at  the  Ford  Hotels  $100,000  more  a  year.  By  Order  of  the  Board. 

den  Paper  Company  s  piogram  of  company  meeting  in  Buffalo  last  - - - -  H.  S.  ALEXANDER. 

improvements  and  extensions  to  _ _ Ssemtary. 

plant  that  will  represent  ex-  Canada.  While  ar-  ■■Ainvunp-  Hamilton.  Canada,  June  13.  1945. 

penditures  of  around  $550,000  for  ^  OUflDT  CT  DC  ^ 

the  purpose  of  placing  the  company  jg  believed  that  construction  MlllKI  IVHIIMIInr 

in  a  stro-ng  compel.  Ive  position  schedule  will  .scon  be  made  known.  UHUI'I  mUIUIUHL  .  |VfE|.[;n  ■■■■■ . 

although  considerable  difficulty  _  ^  ,  t 

and  delay  in  securing  certain  parts  -  .  ,  —  ,  (Continued  from  I-ace  1) 

for  new  equipment  have  been  en-  Federal  Revenues  In  ~  ~  1  Z  7.:  THE  Steel  Company 

"’onl"'!' th«  mo-t  Irapori.ni  of  Mjy  Showed  Decline  ilor”' 'L  »ii..fTip"S7«nXs '  OF  Canada.  Limited 

fon.,rSr”,'T  eJy"-  S'Js 'SS"  ""ok”a.!  0"»'N*«V  DIVIDEND  Nc  lU 

nlant  f’onstructi&n  has  been  eoine  excise  collections  yielded  boina  where  th'e  wheat  is  .said  to  be:  Notice  is  hereby  given  that  a  ^vidend 

piani.  Lonsiruciicn  iias  neen  guiuis  \  toci  fine  noc  \tov  »  \  ^  ai  j  «  i  i  e '  of  s€venty-five  centa  i75c)  p«r  share  on 

on  for  about  a  year  and  it  is  ex-  |  ^  a  piled  on  the  ground  foi  lack  of;  thp  Ordinary  Shares  of  the  Company  haa 

nprted  the  nlant  will  be  ready  for  of  ^45.b7d,5i9  compared  box  cars  and  storage  facilities.  i  declared  for  the  quarter  ending  Juno 


ruuauatiuu  ^v.9  VAX.  luctMiicti.Hru.  uuu  luiiiuc  i^aiiuix  of  lUatte  10  the  Norwegian  refinery.  ^  uiau«  lu  ^  ^ 

Legars  PHro  ‘o'- of  (he  partic.pat-  ^he  outlook  for  nickel  appears  P^P®*-  Company’s  program  of  company  meeting  in  Buffalo  last 

Ontario  Steel  Pi oduc  s  and  Price  ,ng  and  non-callable  features  might  pood,  he  said,  adding  th.it  new  tvpes  improvements  and  extensions  to 

Bros.  Pref  be  provided  by  common  stock,  pro-  ^.j^praft  enrrines  r.uii  f:,r  piims  plant  ‘hat  will  represent  ex-  Whiia  or. 

Power  “B  ,  Can.  Bakerie.s,  Can.  bably  a,  frartion  of  a  share  in  re 


Locomotive,  National  Grocers, 
Purity  Flour  pref.,  and  Russell  In¬ 
dustries  all  gained  *4  :  Maple  Leaf 


sped  to  each  preferred  share. 

¥  y  V 

Massey-Harris  common  and  pre- 


Milling  added  %  and  Gatineau  rfeccp^  gained  ground  on  stoc’(( 
Power  *8.  market  again  during  past  week 

Bank  issues  showed  strength,  ionH  rpadied  new  hls-b  levels.  F,arni 


market  again  during  past  yeekj  gj^jp  from  shallow  holes.  Much 
and  reached  new  high  farm L.,p, oration  will  have  to  be  done 


imperial  moving  up  •1  points,  machinery  is  badly  needed  by  ^  ^  \  i 

Montreal  adding  a  point,  and  Com-  („„iy  ,V,ry  tVe^tern  Canadian 

it  reported  from  the  r' operations  are  in  sight] 


out  Up  3  points.  vv-gr  and  it's  ve-rs  of  nrns-'  --’•’■“'"V'  .-oei  air  m  Mgm 

On  Curb  markets  P  C  Pulp  '  a  *  for  La  Luz  Mines,  which  had  a  net 

un  Luin  ludCKets.  n.v..  ' 'i‘i  perity  and  restrictions  have  made  1,011-  or  .uo  o„, 

pf-  moved  iin  .a:  Canadian  Food  I  _  _ , _  ■ . _  profit  in  the  first  half  of  the  cur- 


pref.  moved  up  5;  Canadian  Food 
added  3;  Vickers  pref.  gained  2 
and  the  common  1:  Pow-er  Corp. 
2nd  pref.  added  2;  while  Dom- 
inlcn  Square.  Fleet,  and  Lake  St. 


Plane  inae  wu.  fa-  Canada.  While  ar- | 

penditures  of  around  $550,000  for  ^ 

he  purpose  of  placing  the  company  jg  believed  that  construction 


Federal  Revenues  In 

May  Showed  Decline 

Ottawa  —  Income  tax  and  cus- 


of  aircraft  engines  call  for  alloys  ‘  7..  =  Ford  hotel  in  Canada.  While  ar 

high  in  nickel.  penditures  of  around  $550,000  for  ^ 

At  Giant  Yellowknife,  deep  drill-  ‘h®‘  constructior 

ing  has  shown  e.\cesslve  faulting  of  *}  .  .  ^nnc!ap'!-phip  rtiffirniiv  -‘'con  be  made  known 

shear  zones,  which  necessitates  np  pv.p  n  dp  fs  - 

mod  f.cat.on  of  the  ore  estimate  new  equipment  have  been  en-  Federal  Revenues  n 
possible  from  shallow  holes.  .51uch  a* 

e.Nploration  will  have  to  be  done  "  j}’  imporiant  of  May  Showed  Declini 

underground  to  solve  these  pro-  improvements  has  been  the  ^ 

^  construction  of  a  new  “recovery”  .  ~  ,7® 

Steadier  operations  , ire  in  sigh  jg„(  constructic-n  has  been  going 


SHORT  MOISTURE 

(Continued  from  I-ace  1) 

bines,  they  will  gradually  work: 
north  as  the  wheat  ripens,  ending! 
up  in  the  Canadian  west.  Harvest-  j 
ing  is  alreadj  underway  in  Okla-I 


I""  surplus. 


although  he  will  dem,and  the  best 


John  all  added  a  full  point.  Can- niachhierv  that 

ada  Dorn,  sugar  gamed  J/8,Noorj^^^.^^^^^^  ^ 

Se"'  .'  '..Sea  'A  l'»  -■'de*  -o-ardr, 

.1,  oJfloH  6'  *  mechanizing  farming  and  the  farm- 

S  eel  T’canada  pref.  was  a  soft  j  I 

Apot.  losing  314  on  the  week,  "hile  ^ el.m  natcL,„,^^'g  ventures  who  subscribed 

inter.  Power  lest  2**  and  Inter.  ! !  to  Eureka. 

Utilities  2  points.  .4bitibi  pref.  sold  from  the  jais  and  jolts  of - - - 

off  m  as  did  Dorn.  Dairies  and  i  ‘7"'  as  well  as  speeding 

Can.  p’oreign  Invest.  Moore  Corp.  i  expected  the  rush ,  I  ITTI  T  VAMP  I  Af 

moved  off  a  point:  while  Hunt’s  i "e"'  ‘-'Tiipiiient  will  be-iLll  ILL  LUllU  L/lV 


in  operation  for  many  years. 

The  development  program  is  ex- 


income  tax  collections  at  $1.51,-  asking  we.slern  harvest  workers  tO] 
562,513  were  down  $26,515,644,  take  a  trip  down  to  Oiitaiuo.  He| 


P:ureka  Corp.  is  completing  fin-  ,,ggtgj  to  a,j,j  gbe-ut  20%  to  the  ®®  ®  "'ants  1.5('0  of  them  and  proftiise:- 

/.InD-onrl  Kxr  ,=  arU/  frill  cl-inff  cinU-  *  ...  .  .  ..  nnrtlnn  lioinii-  riD  InrilkOl’  /-killur-f aH  i _  ,, _  , _ 1.  _ ,  j*-.. 


I  SO,  1945,  payable  August  1,  1945.  to  share- 
I  holders  of  record  at  the  close  of  Wsinesf 
I  July  6,  1945. 

I  By  Order  of  the  Board, 

H.  S.  ALEXANDER, 

SecrethiTi 


ID.UUU  lUllR  ailliuiii.  lliia  iconrs  7.  1  » -  «  u  «  i-uic  inuwcui  av  i-irevui.  r-’ ,  /\  |  fa  /, 

a.  considerable  percentage  of  the  ‘n®  ‘'"■'o  months  of  the  bow  to  get  enough  labor  and  ma-  llllghp(*  KAUIOf  I.AIIIll/IIIV 

pulp'as  surplus,  and  this  finds  a  Present  fiscal  year — April  and  May  rhinery  to  harvest  the  crops  and''*  .  F 

ready  market  in  the  U.S.  income  tax  collections  totalled  enough  cars  to  carry  them  to  a  I  -  j| 


ready  market  in  the  U.S.  ^  ^  _ . . .  . .  _  ... 

, — - -  I  $283,600,027,  a  decrease  of  $117,-  hungry  world.  The  U.S.  wheat  cropj  Notice  is  hereby  given  that 

UNIGO  MINES  j  049,916  compared  with  the  same  jg  estimated  at  1,084,000,000  bush-  dividend  of  twenty-five  (25' 

A  diamond  drilling  contract  has  1  Pi'evious  fiscal  year,  els  compared  with  n  ten-year ,  cents  per  share  has  been  declare 

sen  signed  for  3,000  ft.  on  the  No.  (1934-431  average  of  789,000,000  on  the  no  par  value  common  sh. 


’■A”.  McColl  P'rontenac  pref..  No- 
randa.  Standard  Chemical  new. 


gill  as  soon  as  manufacturers  move] 
into  position  to  fill  orders  and,  in 


been  signed  for  3,000  ft.  on  the  No. 


Tip  Top  Tailors  and  Zellers  all!‘’'''  of  informed  officials.: 

eased  *4.  On  the  Curb  B.C.  Pulp  j ‘’3"  I*®  expected  to  last  for  at  least  j 
sold  off  2  and  Brown  pref.  lost  y®®''®  —  -several  years  be-; 

.314;  Consolidated  Paper  lost  II2.  ]  it  may  take  that  long  to  fill; 


riniTIliriC  2  group  of  Unlgo  Mines,  Ltd.,  and  amounted  to  $132,040,278,  a  de-  bushels.  But  no  one  is  worrying;  res  cf  the  Company  for  the  qua 

LlAKrIlrlilU  niilllljK  drimns  ^as  begun  ciease  of  $li  9,918. _  about  the  extra  300,000,000.  It  is  ter  ending  June  30.  payable  A' 


^*.*.solidated  Paper  lost  I'z*  I take  that  long  to  fill;  Net  for  1944  up  at  6*6  cents  aj  Ijg  THIS  ISSUE 

and  Donnacona.  Fraser.  Maclaren  1 1*'®  I'enuirements  of  farmers  both;  Share  Against  5.6  cents  De>  ! 

and  Quebec  Pulp  pref.  all  sold  eff .  *"  quantity  and  quality.  Production  Cut  - ^ -  . ^ 

a.  noint.  Canada  Malting  easpd  *11  66  f 

and  M  &0  Paper  %.  '  -MONEY  SEEKING  A  RETURN!  .  . - T*  i  i  t  u  dividend  Declarations  . 

ana  .m.  _  jg  gfjj,  oj,e  of  the  most  important  I  ,  Tmouto— Annual  report  of  Lit-  Self-Insurance  Policy  Discuss- 

'factors  in  the  trend  of  the  market.l*  ^  ^®^  Gold  Mines  for  th<-,  pj  at  Mayors’  Convention 

Queens  Park  Prepared  ht  is  believed  in  some  sections  on  1^^®/ —  ^''®^'S  of  the  Bond  Mar- 

RlArlrlicf  Pmmftfer*  ■  Street.  The  fundamental  mar-i^’"’  ®0"al  to  6.6  cents  a  share,  as  ket  . . . . 

DiaCKIISr  rromoters  I  J^g|.  jg  stlll  upward  according  $103,865,  or  5.6  Montreal  Power’s  Present  and 

-  j  to  one  observer  who  believes  that  ®  shaie  in^l943.  Production  Potential  Asset  Wealth  • 


IN  THIS  ISSUE 


Toronto — Charges  against  Ont-  loe  most  pow-erful  force  at 
ario  stock  promoters  and  salesmen  w-ork  is  the  pressure  of  nioney 
■which  can  be  substantiated  will  be  seeking  a  retm  n.  Very  many  tra- 
prosecut'ed,  Attorney-General  Leslie  ders  and  investors,  this  observer 
Blackwell  said  here  during  past  thinks,  have  followed  the  advice  of 


cents  a  share  in  1943.  Production  Potential  Asset  Wealth  • — 
amounted  to  $877,901,  as  against  Canadian  Business  Index  . 
$1,024,321,  and  tons  milled  at  67,-  National  Grocers  and  Union 

5;!8  vs.  88,890.  Recovery  per  ton  in  Gas  Annual  Reports . 

1944  was  $13.00  as  against  $11.53  The  Editorial  Page . 

in  preceding  year,  while  cost  per  A  Page  of  Hints  for  Inquiring 
ton  declined  to  $7.78  from  $8.84  in  Investors  . 


T.r  4-.-  ..  777.  wanted.  gust  25,  to  shareholders  of  recorl 

1  L.\N  I-C»R  TWIN  (.Ill  The  west  learned  during  the  war  July  20,  1945.  I 

New  Yor’.c  —  A  recapitalization  years  to  ri’oduce  more  efficiently.'  By  order  of  the  Board  ' 

plan  has  been  announced  by  direc-  Even  without  the  help  of  the  young  ’  j.  p  DirnnirNr 

tors  of  Twin  City  Kapni  Transit  men  in  the  armed  forces,  the  prai-|  ’  ’  „  '“7 

Co.,  providing  for  eliminatio.n  of  ries  are  producing  more  than  be-,  ,,  ,  ,  ,  ^secretary, 

the  $4 9  a  share  dividend  arrears  on  fore.  When  the  rctur'ned  soldiers;  ’  '1*^°®  1945. 

30  000  share, s  of  preferred.  Plan  come  back  to  the  prairies  the  — - - - - 

calls  for  issuance  of  tlvfce  new  $5  will  be  able  to  produce  on  a  greater]  /-- *  * 

preferred  shares  for  oa-’h  present  scale  than  ev er,  even  if  some  of  the '  THE  CANADIAN  BANK 

share  of  $7  j.ireferred  and  aceiiniu-  old  folk.s  do  retire.  I  fxiT  f’nYfllTPHr'ir 

lations.  ,  There  is  a  growing  realization 

- however,  that  wider  distribution  of  ...  .j  , 

DICKENSON  RED  LAKE  the  good  things  of  Ufe,  including!  .  Dividend  No.  L34 


THE  CANADIAN  BANK 
OF  COMMERCE 


DICKENSON  RED  LAKE 


Two  diamond  drill  !  ‘s  essential  lor  peace.  In  a 


Dividend  No.  234 

Notice  is  hereby  given  that  X 


Slates. 

Mr.  Blackwell  who  also  is  secur- 


develops.  In  his  opinion  the  hazard. 


Investors  . 

Economic  Index  Reached  New 
Peak  in  May  — •  Reconver- 
.sion  Big  Problem  in  Terms 
of  Jobs  . 


week  in  connection  with  a  report  numerous  statistical  services  which  ^.uca  lo  «  uom  in  investors  .... 

from  New  York  four  Canadian  min-  have  recommended  at  least  partial  i,  ^/Conoinic  Index  Reached  New 

ing  companies  and  brokers  were  profit-taking,  but  strong  support  , 1  lil,  tmn  7 Peak  m  May  Reconvei- 
blacklisted  in  Eastern  United  rombats  any  reaction  whenever  it  1  iaa  ‘““"as®  a'on  Pioblem  in  Teiiiis 

Slates.  develops.  In  his  opinion  the  hazard,  iq  iV\*l!®  i  ‘  a'  7'  ‘77’  i 

Mr.  Blackwell  who  also  is  secur-  real  and  metal  of  holding  stocks  at  company  had  Investment  Dealers  Study  Vital 

ities  commissioner,  said  he  had  re-  the  present  levels  is  not  too  ser-  ®  increased  net  piofit  for  Matters  of  Policy  and  Public 

ceived  no  communication  on  the  ions.  The  technical  position  of  the  y®ai,  due  ip  treatment  of  Relations  ^oble  s  -  - 

..  .  ,  ,,  A  ■  ,  ,  movi-of  ;=  higher  grade  ore.  At  the  same  time,  I  Interest  in  Public  Relations 

subject  of  alleged  Ontario  stock  market,  .states  another  expert,  is  ,  , .  ...  ^  i  »  <  t..  i.i.-  t>i  h 

.-'75.  ‘  *  V.-  i.aiiD  completion  of  development  of  the  .\wareness  of  Public  Rights 


‘•fold’’  section  of  the  main  vein  be-  U'.S.  Investment  Bankers  Study 
tween  the  12th  and  20th  levels  Small  Business  . 


•'i  holes  some  2.500  feet  apart,  one  on  "i-ol®  ‘our  years  ago.  Pro-  dividend  of  Mteen  cents  per  share. 

•5  the  property  of  Dickenson  Red  chairman  of  the  Funds,  on  the  paid-up 

„  Lake  Gold  Mines  and  the  other  on  British  Labor  party  and  its  leading:  ^®P“®'  j?®" 

"  the  holdings  of  Campbell  Red  Lake  economist,  said;  “The  secret  oi':dec  a.ed  for  the  quarter  ending 
Gold  Mines,  have  given  definite  in-  P®®®®  “i®  enlargement  ol  effect-' 

dications  that  important  gold  de-  demand;  without  that  ®chi®ve-|  ^®  'P®/®'’'®  ®‘  ‘h®  f  ®“’^. 

^  posits  exist  in  that  iiart  of  the  Red  "‘®u‘  ‘h*®  *'®i'  "iB  have  been  fouglitj  aftei-  Wednes- 

*  Lake  camp  located  due  east  of  '’a'"-  ^>‘®'  means  raising  Qm,  i 

Cochenour  wnimc  standard  of  life  all  over  the  world ! ’’“‘u®’ ®  record  at  the  close  of 

.  The  latest  indication  was  ob-i®"^  particularly  in  those  ®>'®®®  *  fp®  Book^wip'^not 

®  tained  in  the  hole  drilled  by  Dick- j  "'h®*'®  “  ‘oday  pltttully  low.  '  ,  1 1  ansfer  Books  will  not  be  closed. 

I  „  enson  Red  Lake,  one  of  a  series  of  |  AgrecnR'iit  On  Food  Needs  |  Order  of  the  Board 

‘  holes  cross-sectioning  the  property  The  Eriiish  Liberal  narlv  relies!  M.  WEDD, 


[  enson  Red  Lake,  one  of  a  series  of 
j  holes  cross-sectioning  the  property 


The  Eriiish  Liberal  party  relies; 


Business  . ^  11  r®  “l®  easterly  extension  of  for  its  appeal  on  the  famous  report! 


“If  the  New  York  State  officials  industrial  shares  has  turned  the  „,.p  “..pVprvl  News  of  Mines  and '  Western  or®-‘>®aring  zones  picked  up  a  of  Sir  William  Beveridge,  former!  Toronto,  15th  June  1945. 

VO  DDV  onnint.-iints  Id  mal.o  iihniit  I  attention  in  low  nricerf  icsiie.s.  Rails  ‘®®  mines  oie  leserves  to  -Viines  ana  viesiein  weeks  ago  by  Campbell.  1  boart  „f  iho  i  r-._  i _ 


General  Manager. 


have  any  complaints  to  make  about  attention  to  low  priced  issues.  Rails  the“,ijghegt  in  iUe 


mining  promotions  in  this  province  continue  generally^^^^^  against  -News  of  Mines  and  '  Western 

I  am  surprised  that  they  do  not  rest  of  the  market  and  a  brokerage'  ”  '  — 


head  of  (he  London  School  of  Eco-I 


4  3  6,566  tons,  accordinj 


communicate  them  to  any  office  house  in  New  York,  referring  to  ,  /  n  \4 

vafkor  ft, an  4d  nan-ananar  rannr.  f'anaiHan  Pacific  Railway,  for  in-  “®...  I  "®®®‘‘U’ 


rather  than  to  newspaper  repor 
ter.s,”  said  Mr.  Blackwell. 


MORE  BELL  SHARES 


Canadian  Pacific  Railway,  for  in-i  .  a  , 

stance,  states  “industrial  growth Lnl  sor  e, 
and  lower  fixed  charges,  in  addi-j  ^ 

tion  to  substantial  non-operating  l  a  ^ 


Oils  . 

Statistical  Review-  of  the 
Security  Markets . . 

Investors  and  Mining  Index 


The  Bell  Telephone  Company  of  c.P.R.  to  continu 
Canada  advises  that  in  accordance  factory  earnings.” 

with  company’s  employees’  stock  — - 

plan  415  additional  shares  of  stock  To-ft— AAnrk 
have  been  registered,  making  a  to-  *  D'DD'O  IVlSrK 
tal  of  861,829  shares  outstanding  Near  Rei 

as  at  June  9th,  1945.  j  _ 


income  should  make  it  possible  f or  f 

C.P.R.  to  continue  to  show  satis- 


Company  Meetings 


_  4  1  ■  I  iieiiig  ueuuuiures  in 

Toronto  Market  Values  I  the  Tov/n  of  Geraldton  of  $5,290 
D  J  E  Xi  ®"‘‘  shares  and  debentures  in  other 
near  Kecoro  For  May  I  companies  at  cost  of  $io6,765. 

Toronto  —  Market  value  of  the]  Beatty  Resumption 
632  issues  listed  on  Toronto  Stock]  ■  .  .  ,, 

Exchange  as  of  the  last  market  i  LlKely  IhlS  Fall 


Dominion  Stores,  Ltd.,  annual 
meeting  in  Toronto,  on  Wednesday, 
July  11th. 


632  issues  listed  on  Toronto  Stock 
IfifS  Exchange  as  of  the  last  market 
*0®  session  in  May  totalled  $6.1  39.. U*:!,- 

-  004,  contrasted  with  $6,020,365,- 

annual  ^98  end  of  previous  month.  Corn- 


ana  iisiea  snares  in  other  mining  Acadia  Apart  ..  n  i,.  McBiine  Co. 
companies  at  market  value  of  $247,-  Ansley  Gold  ....  i.t  j.uzon’  Y’knifc 
630  (book  value  $168,504).  In  ad-  'u'."’  ’  .'f 

dition,  the  sum  of  $112,055  is  not  neat'ty  "lioid  7 . in  .M^lbec  Gold '  . ! 

included,  this  being  debentures  in  Hell  River  . i.t  Massey  Ranis 

the  Tov.-n  of  Geraldton  of  $5,290  Rween  Rersh  ..  i:i  Mclntre  Pore, 
and  shares  and  debentures  in  other  mi: *’pj„pr ;  I  M^Jico^ram'’*. 
companies  at  cost  of  $106,765.  l  Hurscotl  Gold  ,.  It  Midas  Vkilife 
- -  lean.  C.elanese  ...  Ifi  Mont’l  Power.. 

Djiffu  DaciimntinM  (.an.  For.  Invest.  .‘I  .Mont.  Tramwaj 

Barry  Kesumpnon  c, .  ,  . 

Lilcelv  Tkic  C«||iG.N.R .  is  N'at’l  Grocers  . 

klKeiy  inis  randan.  Vkkers  ..  ^7  N.  Siscoe  . 

-  Can.  Wallpaper  .  4  Orenada  Gold 

Beattie  Gold  Mines  is  tairly  sure  Candego  .Mines  .  14  Para  R.I . 

resuminc  nrodisctinn  in  tho  fall  Gity  Gas  &  Eler.  4  Parterre  Gold 


_ _  !  valid,  howeveri'since  number' Of  "is- i””®*  meeting  in  Montreal  during  RL.  .  i.'i 

Canada  Iron  Foundriro  I.ld.,  spe-  sues  then  listed  on  the  ettchanse  ^''***hS  will  be  resitmed  la  nihkt  Brofr.'.  It 

«  ‘n,ro.?‘7n%,°ldaf  Jalv‘’'-ro  «  i  “““l  “om  'tb?'';„'la,““' C|”"S  Sroei  .'.iild  ' !  U  Srot'es’eSd  ^  15 

Montroalon  /.  «y.,  .  ^  p„i„,  dollar  „l„e  th,  rk  SLTmT.r'.riM'l:'’  S™S  1:1 

.  t  I39.40o.004  was  the  second  hisrh-  .  p1  and  the  mine  should  be  com-  Kairchild  _  4  silver^ood  West  7 

\  Toronto  Stock  Exchange  his-  clear  by  the  end  of  the  year.  Foothills  oil  ....  1.3  2nd  stand.  Hoy.  .  2 

‘"‘•y-  ‘h®  '•®®®''d  ‘’®in«  ®®‘  in  March  ®’\®“  ®n  the  Donchester  pro-  Portun,  vWe  .  I|  si^^ 

1937.  with  $6,346,618,238.  al-  '’®'‘‘y  down  to  the  ninth  Mdianks  Min.  !  14  Schemey  Hist.' '  4 

WANTED  I  though  at  that  time  there  were  ‘®'®’'  C'rfenlce  Mines  it  stand.  Chemical.  8 

i  only  485  issues  on  the  board.  Shareholders  approved  an  -igree-  Habitant  G. .  14  M„p  4  shop  ...  7 

CANADA  LIFE  :  _ _  ment  whereby  the  company  grants  .‘‘“J'*’*  '-ad  lac  .14  xempior  Mines  14 

A  v.ds.i  I  '  _ a  .‘n  .  2  Heva  (.adillac  ..  M  Thrift  Stores  ...  3 


398  end  of  previous  month.  Com’-  resuming  production  in  the  fall  | 7  ParmaMer” 
parison  of  this  May's  amount  with  manpower  is  available,  share- j  courageous  Gold  13  j  Peerless  Oil 
the  same  month  in  1944  is  not  ,  “‘n®*"®  '"'Pfe  informed  at  the  an-  l)|Aragoii  Min.  ,  it  pjoneer  ... 


The  hole,  known  as  No.  6,  return-  noniics.  Higher  food  .standards  for 
ed  an  average  of  .465  oz.  or  $17.82  the  people  of  Great  Britain  form  a  CLE.4IUNG  HOU.SE  OFFICLVL9 
at  $38.50  for  gold,  across  a  width  main  objective  of  this  report.  The]  At  the  anniiai  meeting  of  the  Ex* 
15  ®®‘‘  ®  further  15  ft.  of  British  Conservatives  liave  their  j  ®'>34i?6  Clearing  House  Co.,  the  fol» 

core  slightly  deeper  Jn^the  liolc  own  variatioii  on  this  prograin,  but!  directors  were  elected:  H/' 

gav'e  an  average  of  85.7.  per  ton.  aims  are  similar.  As  Laski  Tecenlly  I  McD.  Paterson,  of  Aie.x  Paterson  & 
The  assays  for  the  balance  of  tlie  remarked,  '  Nobody  dares  oppose  99  |Go..  R.H.  McCuaig,  Raymond  Allan; 
hole  have  not  yet  been  completed,  pei^ceut  of  the  Beveridge  report.”  I  H.  E.  Murray  and  Jacques  Forget. 

It  ^~7~  There  is  general  agreement  on  I  Officers  elected  for  the  coming 

f*  RIMiR  4IL\LS  (he  need  of  liigher  food  standards Lvt-ni'  were  H.  M.  Paterson,  jiresi- 

ifi  Altnough  values  have  thus  far  for  working  people  as  a  main  aim!  dent.  H.  R.  McCuaig,  vice-'presidcut 
H  A.”.*'  ’®®”  disclosed  on  Bell  River  of  policy.  Canada,  Irom  its  60,000,-i  and  R.  W.  Garthur  secretary.  Tre.as- 
2  Mines,  south  of  \icour.  the  In-  OOO  acres  ot  cropped  lands,  may  1  iirer,  H.  E.  McManus. 


4  spiration  Mining  ^subsidiary,  in  cither  feed  its  people  poorly  .and  ex- ' 

14  Louvicourt,  geolop  and  mliieraliz-  port  the  product  of  30.000  000'=^ -  -  ' '■  • 

1,-1  ed  shearings  are  believed  to  justify  acres,  or  it  may  teed  its  people  well  I  M  rE  T  1  ^  17 

u  further  investigation.  Drilling,  and  export  from  20.000  000  acres  '  IN  U  1  1  L  £« 

4  which  terminated  in  January,  w-as  if  the  condilions  of  trie  Bracken! 

'  insufficient  to  permit  accurate  pro-  conference  in  1938  were  to  return  i  v  •  •  ,  “'T —  •  *1.  i  au 

t  jeefion  of  diorlte  dykes  or  indivi-  as  might  well  happen,  the  market’ ^iven  that  th. 


Ill  dual  shearings. 


UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  &  CO. 


might'only  wantTe^Jl-oduaT/fh!  !  f  dTh' 

rmaller  acreage.  If  the  choic^Ts  Im- i  eS  to  Ta'r  y  otbuslnets 

tween  dumping  the  extra  food  on  a  „  Canada  liL  reinsui  0^113  iSi^^^ 
reluctant  foreign  market  or  in  the  1"  ‘'®."®‘4f-  ®®®  remsuied  Us  liabili- 
Etomprhb;  nf  ti.A,  feeii,  .  ,  4(ie  ties  in  Canada,  in  the  New  \orI: 
westtTn  f  nmr  i'  iic  ^  home,  insurance  Company,  New  York, 


WANTED 

CANADA  LIFE 
CONFEDERATION  LIFE 
PROVINCIAL  PAPER  PREF. 

A.  J.  Paftison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toronto 


Foothills  Gil  ....  13  2nd  Stand.  Roy.  . 
roiiune  Vknife  .  14  Siscoe  Extension 
Giant  Vknife  ..  14  Siscoe  Mines  ... 
(ioldbanks  Min.  .  14  Schenley  Hist.  . 
('•■reenlce  Mines  .  It  Stand.  Chemical. 

Habitant  G . 14  Stop  t  Shop  ... 

Hayes  Cadillac  .14  Templor  Mines 
Heva  Cadillac  . .  13  Thrift  Stores  . . . 

Himie  Oil  .  13  j  Trans  Alta  Oil 

Imperial  Oil  ....  131  Tw  111  City  . 


;  I  Barber  I-ar. 

2  ’  new  6 

'  I  Beaiicourl 

14  I  Brock  Gold  13 

4  I  Cheminis  28 

**  :  Chibmac  4 


21  I  Mar.  McX.  3(l  33  | 

:»  i  \at.  Mai.  44  46 

I  New  Malar.  11  ll, 

8  Norbean  1.00  1.10 
.’’2  Obalski  10  18, 

U>  Opem.  Cop.  .  .  18 

. .  Dbaska  Lake  40  .'ifl  I 


i  LOWNEY  SH.ARES  LISTED  O"  H.mie  Oil  . ‘.  13  |  Trans  Alta  Oil 

I  120,000  shares  to  Ventures,  Ltd.,  Imperial  oil  _  13  twKi  City  _ 

Shares  of  Walter  .M.  Lowney  &  and  on  SO.OOO  shares  to  Nipis.jing  i  -'**"•  *.•  I'nlon  Gas  ... 

j  Co.,  were  trading  on  the  listed  sec-  Mining  Co.,  at  $1.50  a  share.  Vnlfpl*  ii  ta  ' 

I  tion  of  the  Montreal  Curb  Market  .1.  S.  Dickson  and  H.  Whittingham  K>ncoin  Ooid  in  viilabona  .... 

i  during  past  week.  Listing  com-  were  elected  directors  replacing  D.  Kenridge  R.L.  ..  it  Walhart  (--vld 

;  prised  207,190  shares  of  no  par  M.  Hogarth  and  the  late  Halstead  J)  ''■"<‘9'’  ‘■'‘‘f' 

I  value.  Tickers  abbreviation  “LOW’*.  Lindsley.  Lufe  l.l'".:;;  W  "‘“"'P'S  Elec. 


It;  Bid  xskF.i  I  Bid  Asked  western  Canadiatm  r  ue  Insurance  Company.  New  York, 

|4 1  Alb.  Riv.  35  38  i  Magnet  c.  .58  62;  l  itter  "ifprmHvo  ,  N. Y.,  which  is  licensed  under  tha 

•  AmberOAM  ..  33  Martin  Bird  16  18  ]' I®"®'  “!t®l  native.  FWi-n  Insunncp  Gomnanies  Act- 

t'  Amal.  Kirk.  18  21  I  Mar.  McX.  .3(1  .33 - — — — -  F  orei..,n  insurance  Companies  Act 

li< !  Amai.  i«r.  160  170  1  \af.  Mai.  44  46  1  \FW  If  r  »  i  ic-t/Ao  ...  .  .  ro.  '  1 9 3 2.  as  amended,  to  transact  busi- 

7 1  Barber  I-ar.  1  New  Malar.  11  11 1  '  » lUiUK  I  L.^NT  ^  ness  in  Canada,  and  will  apply  to 

^Beaucouri  *  .32  obah^kl'  ’  lo^  ’s,.  ^®nnd,  Ont.— R.C.A  Vic- ]  the  Minister  of  Finance  for  the  re- 

it  j  BrfH’k  Gold  1.1  15  Opem.  Cop.  ..  18 ''‘e’’  Montreal  has  purchased  the  ‘®®®®  ‘he  29th  day  of  August 

4 1  Cheminis  28  ..  .ibaska  Lake  40  .'lO  j  North  .\nierif  a  Bent  Chair  Co.  I  1945,  of  the  securities  on  deposit 

:  Chibmar  .f''®  ■  d’’’’'* ,  a  Owen  Sound,  Ontario  it  "’“h  the  Jllnister  of  Finance:  and 

14 '  (iX*.  (.mb.‘  3.3  45  Pn^ams"^'  42  4.3'"’®“  ^Gmouiu  ed  here.  Change’  of  | ‘hat  any  Canadian  policyholder  op- 

3  I  conrnor  60  6,3  Persh.  Xian.  5.3  6,3  owiKivship  takes, place  immediately,  posing  such  release  should  file  his 

lit  I  Ji  !i  Presdor  7|i  0  - - -  '  opposition  thereto  with  the  Minis- 

4  ounUc'i'*  16  Oueba-Man.  6,3  75  A<iAIN  HE.YDS  EXCHANGE  !«' of  Finance,  Ottaw-a.  on  or  befors 

7 1  Gnidora  27  -rt  Rand  Mai.  40  42  f,  ,  ,  tile  29th  day  of  August  1945, 

T6 1  Hoyle  28  .30  Rainvilie  28  32  Calgary — Leonard  Phillins  has  j 

1.3 1  Hugh  Pam  20  2.3  [  Renfort  12  1.3  been  elected  to  his  fifth  term  as  Dated  at  Montreal,  P.Q.,  thii 


5  :  Chibmar  4^4  6 '  Orpit  13 

"  j  Comet  Uuv.  16  19  j  Pam  Cand.  1.3 
14  Cons.  Chib.  3.3  45  Pnseallis  42 


Cons.  Chib.  35  45  Pnseallis  42 

3  Conrnor  60  65  Persh.  Xian.  55 

13.|  Dorbaska  It  13  Presdor  !'■ 

16  He  Santis  12  14  Privateer  52 

4  llumico  , .  16  Quebec  .Man.  65 

7  I  Goldora  27  -xi  Band  Mai.  40 

T6  I  Hoyle  28  .30  Rainvilie  28 

13  I  Hugh  Pam  20  2.3  \  Renfort  12 

14  ,  Lake  Exp.  20  2.3  Sex.  Mgl. 

14  i  I.ake  Rowan  8  10  Scott  Chib.  11 

JIacD.  M.  1..55  1.70  Wlngait  .32 

Major  13  15  1  Young  Dave  30 


ter  cf  Finance,  Ottaw-a,  on  or  befora 
the  29th  day  of  August  1945, 

Dated  at  Montreal,  P.Q.,  thii 


24  president  of  the  Calgary  Exchange.  ‘‘ay  of  May,  1945 

.32  34  ‘ncf^ased  activity  was  reported  for  P-  J-  PI 

30  33  year  ended  May  31 


P.  J.  PERRIN, 
Chief  Agent  tor  Canaiig, 


